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THE MONEY MARKET. 

Tue Money Market to-day is slightly more easy, the best 
three months’ Bank bills being done at 4}, as against 4} 
last week. It is quite possible that this fluctuation may 
be due to the fact that the apprehension of decidedly 
stiffer money at the Stock Exchange settlement to-day, 
may have led to such a preparation being made to meet it 
that at the end those who had anticipated wanting money 
found themselves over-supplied; and it may be that the 
Bank may have ceased to borrow from the open market for 
the time, and so may have left the rate for the moment 
more unsteady. 

The Bank rate and the market rate represent entirely 
dfferent points of view at the present time. The market 
rate shows the natural demand for money, and the Bank 
rate that needful to preserve our stock of bullion. The 
question at the moment is, what foreign demand for 
bullion is likely to take place? It is a bullion demand 
only which is affecting the rate for money now, and the 
movements of the foreign exchanges must, therefore, be 
carefully watched. The exchanges with Paris, Germany, 
and New York are those which influence the position of 
affairs here most closely. They may be taken as typical of 
our business arrangements with Europe and America. 
The working of these exchanges for the past three weeks 
has been very remarkable :— 

Frencn EXxcHAnee. 


Get. 36 Gain £25°43, or 8} per mille for us. 
ist Welch 2532 ,, 3% a i 
ge in EP obenanaetes 25°214 ,, + ms against us. 
New Yorx ExcHanaGe. 
CR ios cciciaues $483} or 7 per mille against us. 
a. detesanttied 4844 , 5 ne 99 
” 29 eeeeerencee 4°85} ” 4 ” ” 
German EXcHANGE. 
Qabs BB is. diecieci m20°46, or 14 per mille for us. 
at CAR cecens dae 2044 , 4 ‘a a 


ae 20°40} ,, 14 . against us. 
With both France and Germany it will be seen that the 
rate has, during the period in question, moved from being 
in our favour to being against us. With respect to the 


eee eeeeweee 


French rate, it is to be observed that if the exchange value } 


of full-weighted French gold coin were taken into con- 
sideration, the rate would be very decidedly more against 
than the above statement shows. The last Paris Bourse set- 
ment passed over more quietly than had been expected, 
and the great speculation in that city appears quieting 
down temporarily. The very considerable sales of securities 
by French financial houses on our stock market, rumoured 
to approach seven or eight millions sterling, are reported 
rather as the closing of heavy “bear” accounts than as 
depending on any other motive. In any case, however, 
they lighten the position of the Paris Bourse. Their 
influence may be traced in the recent movements of the 
French exchange. The New York exchange, it 1s true, 
has risen to a point more favourable to us, but this 
movement can hardly be depended on. At present com- 
paratively few cotton bills have come forward. The 
export of corn from America has been for the time 
checked by the speculative operations on that side. 
A very considerable of the exchange recently passing 
between this country and the States has been based on pur- 
chases of American securities for this country. 

last-named operations, therefore, are irrespective of the 
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ordinary produce shipments, and will, as far as they 
extend, tale the jilace of any deficiency as ‘com- 
pared with last year. It is true that shipments of goods 
from this side continue to be brisk, but well-informed 
houkes still consider ‘that as the season, advances 
more gold will have to be taken for New York. 
With regard to the inland influences on the market, it 
should be borne in mind that, at this season, the reserve 
of the Bank is always subject to domestic demands which 
reduce its amount. The resetve ill probably be foand 
next week, or the week after, distinctly lower than this 
week, It is true that abdut 430{0001 gold is ‘reported as 
being on the voyage from Australia here, to arrive between 
this date and about December 10, This quantity, how- 
ever, is not large, in view of the probable demands on us ; 


probable movements of the reserve, the market rate for 
money move up, at least till it is considerably nearer the 
present Bank rate. 





THE PROPOSED LAND BILL FOR ENGLAND. 


Tr seems to be acknowleged by Conservatives as well as 
Liberals that legislation of some kind is needed to put 
the relation of landlord and tenant in England upon 
a more satisfactory footing, and we may reasonably 
expect that before another year has passed compensation 
for unexhausted improvements will have been rendered 
compulsory by Act of Parliament. A large section of the 
farmers, however, are not satisfied with this solution 
of the problem, and they have put forward, through 
the Farmers’ Alliance, a scheme which goes a great 
deal further, and the effect of which would be 
to substitute for our present agrarian constitution 
a system which can only be fairly described as 
ene of dual ownership. It starts by defining an im- 
provement as “anything done by the tenant of a 
“ holding whereby the letting value of the holding is 
“ increased.” The compensation to which every tenant is 
to be entitled for such improvements is to be measured by 
| the amount which a person of adequate means can be 
found to offer in consideration of being admitted as his 
successor. The landlord must choose between paying 
| the sum so fixed to the outgoing tenant, and accepting 
| the person isaking the offer as his tenant for a term of 
not less than seven years, and subject to no more onerous 
aie than those of the preceding tenancy. The rent 
of the new term is to be the same.as before, unless at 
least a year before the expiration of the old lease either 
landlord or tenant has given notice requiring 1t to be 
raised or lowered, in which case the question will be re- 
mitted to the adjudication of a specially constituted 
Court. The Court, which is to consist of a County Court 
F udge and two persons nominated by the Board of Guar- 
dians, will then consider whether the letting value of the 
holding has been increased or diminished by causes other 
than the improvements or default of the tenant, and the 
rent payable by the new tenant will be raised or lowered 
accordingly. This is what will happen in the event of a 
change of tenants. But every tenancy will renew itself 
proprio vigore upon the old terms, unless, two years before 
its expiration, one of the parties notifies to the other 
that he declines to renew it. If the landlord desires to 
keep on the tenant, but at a higher rent, the Court is to 
determine, upon the principle before stated, whether he is 
entitled to the increase. Provision is also made to modify 
the landlord’s power of re-entry for breach of covenant, 
and, on the other hand, to give him a summary remedy 
against persistent deterioration. 


This scheme appears to us not only to go far beyond the 
proved necessities of the case, but to be open to three 
distinct objections, any one of which would be sufficient 
to condemn it as a basis for practical legislation. In the 
first place, it can hardly be denied that it deprives the 
landlord, without compensation, of some of the most 
valuable incidents of his estate. To begin with, he will 
no longer be at liberty to choose who shall be his tenants. 
The only way in which he will be able to resume _posses- 
sion of his land, and dispose of it as he pleases, will be by 
the exercise of his right of pre-emption, and if the 
suggested measure of compensation is adopted he may 


nner 


be, ae we shall presently show, mulcted for such a 
nn ean inn aE 


THE ECONOMISS:. 


fOcte®@d,1881. 


display of free-will in a heavy fine, Subject to this 
expensive privilege, he wie pe either to keep 
on his old tenant, or to accept. any person who is 
willing to pay for the tenant-right, and whom a Court, on 
which the landlord.is not represented, deems solvent and 
unobjectionable. But, further, the landlord will no longer 
have any effedtive voice in determiming the manner in 
which his farms shall be cultivated. If an old tenancy is 
allowed to renew itself, itis to be continued on the same 
conditions. as before. If ‘a wiew tenant is admitted by 
purchase he is not to be subjected to “conditions, agree- 
‘merits; or Covenants” more oferous than those by which 
his predecessor was bound. So long as the tenant observes 
these conditions, and abstains from deterioration, his 
power over the land is absolute, and he may make any 
changes, engage in any operations, effect, any “ improve- 
“ ments,” however extravagant and unsuitable, without 
the landlord’s consent, and evén against his will. The 
objection is not met by the answer that the tenant will do 
all this at his peril, inasmuch as he will receive compensa- 
tion for nothing which has not added to the “ letting 
“value” of the holding. The land belongs to the landlord, 
and even if it could be shown, as it cannot, that every- 
thing which adds to its letting value is necessarily bene- 
ficial to agriculture, he has.a right within the broad limi- 
tations which the public interest prescribes, to prohibit 
its being used in a way which he disapproves. 

And, apart altogether from the landlord’s rights in the 
matter, it must not be forgotten that under the existing 
system of cultivation in England some share—often a 
large share—of the working capital is contributed by the 
landlord himself. If he is once reduced to the position 
assigned to him in the scheme of the Farmers’ Alliance, 
he will no longer'have any inducement to take an active 
part in the development of the soil. The stimulus which 
has made English landlords, as a body, an improving race 
will be withdrawn, and if, as may not improbably happen, 
the additional capital put into the land by the occupier under 
the new system is counterbalanced by a corresponding 

diminution inthe capital put into it by the owner, the com- 

munity, as a whole, will gain nothing by the change. 


Secondly, the measure of compensation adopted in the 
proposed Bill not only confers upon the tenant a right 
to which he is neither expressly nor impliedly entitled by 
his contract, but in effect transfers to him an interest in 
the soil itself. The tenant hires from the landlord the 
use of a ratural agent in order that he may by means of 
it produce and sell a particular kind of commodity. He 
looks for his profit on the capital which he sinks in the 
farm to the increased yield of the soil during the time of 
his occupation. If, after the seed has been sown, but 
before the crop has ripened, he is disturbed in his posses- 
sion, he is plainly entitled either to reap the harvest or - 
receive its value, and, accordingly, even the old common | 
law recognised this right, in the case of uncertain tenures, 
under the name of emblements. Precisely the same). 
principle regulates his claim to compensation for improve- 
ments. When he drains the land, or erects buildings upon | 
it, or puts manure into it, the increased produce which | 
results from such an expenditure of capital is the reward | 
which he expects and is entitled to receive. If, there- | 
fore, he is evicted before the improvements have had) 
time to yield their natural fruit, he may fairly claim, 
provided they have been made bond fide and with the| 
landlord’s acquiescence, to be recouped to the extent of | 
his loss. But thisis a very different thing from a right to | 
any increase in “ the letting value of a holding” which has | 
resulted from“ anything done by the tenant of a holding.” 
Draining, for instance, may permanently increase the) 
value of a farm, and its effects will often last after the | 
tenant who did the work has been fully repaid in richer 
crops and higher prices for the capital which he invested | 
in it. In such a case the added value, which is really the} 
conjoint result of the draining operations and the phy sical 
properties df the soil, belongs not only in law but 10} 
justice to the owner of the land. The Farmers’ Alliance, 
aoa it as the consequence of an “improvement — 
effected by the tenant, would transfer it to the occupier. 
The change has neither reason nor equity to commend it, 
and in not a few instances the result of its. adoption would 
be to convert a contract of hiring into a partition of 
ownership. : 
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examination of the functions with which the proposed 
Court is to be invested will show that, upon every chan 
of tenants, the terms of the new contract will be moulded 
aecording to its discretion. It has, first, to decide whether 
the inc»ming tenant is a solvent and respectable person, 
and its adjudication upon this, as upon other points, is to 
be final. It has then to settle the difficult, if not insoluble, 

roblem of the relative degrees in which a number of 
inextricable elements have contributed to increase or 
diminish the letting value of the farms. Moreover, the 
new tenant is not to be subjected to more onerous condi- 
tions than those which bound his predecessor. Whenever, 
therefore, the landlord proposes in the new lease to 
substitute or add a covenant, the Court must determine 
whether the effect of the change will be to increase the 
burden imposed upon the tenant—a question of infinite 
complexity when both the original covenants and the 
suggested alterations are many in number and various in 
kind. What probability there is that a tribunal composed 
of a County Court Judge and the nominees of a Board 
of Guardians will prove equal to these delicate duties, we 
need not inquire. If the Court were the most competent 
in the kingdom, the objection to entrusting it with the 
task of framing and revising agricultural contracts would 
be almost equally strong. The idea is, of course, borrowed 
from the Irish Land Act. We need not repeat to-day the 
reasons which justified, and indeed necessitated, the esta- 
blishment of a Land Court in Ireland. It is sufficient to 
say that the wholly exceptional social and industrial 
conditions of that country rendered it politically unsafe, 
as well as morally unjust, to leave the hiring of land to 
the action of free competition. But when we pass 
from Ireland to England, we are no longer within the 
purlieus of an economic Alsatia. The English farmer is 
free to transfer his capital and energy to any industry 
which he chooses to select. The competition among land- 
lords for tenants is for the present, and is likely to be for 
some time to come, far keener than the competition among 
tenants for farms. The farmer has, therefore, nothing to 
fear from freedom of contract, and has only to show a 
little of the self-reliance and independence, in which by 
long tradition his class are curiously deficient, to be able 
to dictate his own terms. The proposed Court is, in short, 
an unnecessary tribunal, invested with impossible func- 
tions, and charged to do fora particular class of producers 
that which, as the experience of all industrial societies 
shows, they can do far better for themselves. We are 
of opinion, then, that the Farmers’ Alliance is altogether 
on a wrong scent. Agriculture would unquestionably be 
benefited if the occupier were given the security which he 
at present lacks for the legitimate fruits of his capital. 
It would be still further benefited if the present race of 
owners were released from the fetters of their settlements, 
and the acquisition of ownership were made easier and 
more simple. These are changes in the law which violate 
no economic principle, and which are in complete harmony 
with the natural tendencies of our agrarian system. But 
the scheme of the Farmers’ Alliance, with its degradation 
of the landlord, its divided proprietorship, and its judge- 
mude contracts, is a reactionary attempt to revert to a 
totally different and much more backward type. 


———— EE 


THE VISIT OF KING HUMBERT TO VIENNA. 
Very little has been said of the visit of the King of Italy 
to the Emperor of Austria, which commenced on Thurs- 
day, but it may prove an exceedingly important political 
event. It involves, to begin with, the complete and formal 
admission of Italy into the European system. As far as 
treaties go, she has long since been admitted, and under 
the singular etiquette which the dynasties keep up among 
themselves the House of Savoy has never been excluded, 
being always regarded as legitimate, and entitled to win 
territories for itself by arms and alliances if fortune gave 
it the opportunity. The Monarchy of Italy has not, how- 


House, which ceases to suffer from many annoyances, par- 
ticularly as regards matrimonial alliances; is recognised 
socially as legitimate, and obtains sympathy from 
sovereigns in conflicts like that, for instance, with the Pope, 
in which kings have great influence, and in which it is a 
distinct political disadvantage to be regarded as repre- 
enting the Revolution. The Catholic princes regard their 
authority as based on the same sanction as the Pope’s, and 
are not disposed to consider any infringement of it by the 
Pope with favour. If the Emperor of Austria and the 
King of Italy can agree as to the Pope’s future, the posi- 
tion of the latter will be made much easier by the approval 
of the last Orthodox Court in Europe, a change of which 
the clericals are fully sensible, and which they acknow- 
ledge after their manner by becoming unusually furious 
and malignant. They can hardly, after the visit, declare 
that the King of Italy is regarded as an usurper by ali 
respectable courts, or assert that the whole world outside 
France considers him impious and anathematised. Their 
violence must diminish, and with its diminution the pros- 
pect of a reasonable modus vivendi between Pope and 
King must increase. ! 
This is an important change, and the visit may involve 
more direct political consequences still. The Italian 


rumour that King Humbert intends formally to resign all} 


claim to the territory known as “ Italia Irredenta” — 
that is, Italy up to Trieste—is, of course, absurd. The 
Italian statesmen know well that there is nothing in that 
cry, and that no change short of the conquest of Germany 
by Italy could rend the entrance to the Adriatic and to all 
the waters of the South away from the Germanic peoples. 
Berlin would no more consent to such a surrender than 
Vienna. Nevertheless, the visit does mean that both 
dynasties recognise this necessity, that the Italian is not 
claiming Trieste, and that the Austrian is not fearing that 
it will be claimed. There may be a difference between a 
formal surrender of a claim and a tacit recognition that it 
will never be made; but they come to the same in practice 
—an acknowledgment that this cause of dispute either was 
not real] or has been given up. The bowed 
and Austria are, therefore, settled—an important point in 
itself, considering the history of the two countries for so 
many centuries, and it now only remains to provide, as far 
as may be, for the settlement of the subjects upon which 
the two States can aid or oppose one another very 
seriously. These may be reduced to two, but both are of 
the first importance, namely, the attitude of Italy in the 
Balkans, and the relation of Italy to the general European 
quarrel which began in 1870. : 
There can be little doubt that the former of these two 
questions is the origin of King Humbert’s visit. The 
Austrian Government, though very slow, never rests, and 
many signs show that it is contemplating some further move 
within the Balkan Peninsula. It is not willing to lose by 
too much delay the immense advantages it may derive 
from Prince Bismarck’s favour and the paralysis of 
France, and is slowly removing obstacles one by one to an 
advance to Salonica. Among these obstacles the jealousy 
of Italy, although not insuperable, is still very important. 
Italy, with her heavy ironclad fleet, now much stronger than 
the Austrian, can at all times make the Austrian position 
in the Adriatic very precarious, and, till that position is 
secure, the Hapsburgs cannot advance southwards. A 
single defeat, and Dalmatia, the Herzegovina, Montenegro, 
and Greece might all be in arms against Austria, and 
compel her to fight for every inch of her road, which, with 
Russia always looking on cloudily, she wishes, above ail 
things, to avoid. Moreover, even if armed resistance did 


| not begin, the Greeks and Italians are natural allies, they 








are separated only by a narrow sea,and with Athens 
always open to Italian troops, the future Austrian position 


in the Balkans, a long narrow line extending from the} 


Danube tothe Aigean, can never be perfectly secure. Fifty 
thousand Italians landed at Arta would drag the whole 
Austrian army southwards overland. It is indispensable, 
therefore, to reconcile Italy to the Austrian advance south- 
wards, and we may depend upon it that this will be the 


ever, been so accepted, and now it is received, and its head | serious object of the interview, and that the acquiescence, 
| declared entitled to those punctilious though measured if not the support, of Italy will be sought through some 
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offer not to be inconsiderately rejected. The prize 18 80 
great, and Italian opposition would be so inconvenient, 
that the Hapsburgs would offer almost anything in their 
power, and they have a very great offer to make. They 
can pledge both themselves and Germany to protect Italy 
in her dealings with France, both in Europe and across 
the Mediterranean. That is to say, they can admit Italy 
without demanding any direct sacrifice from her, unless it be 
of ‘some vague pretensions in Albania, into the Austro- 
German alliance, which covers all Central Europe. This 
would be equivalent to a guarantee of territorial integrity 
under all circumstances. That some such offer will be 
made is openly avowed both in Berlin and Vienna, and it 
is by no means certain that it will be rejected. The 
Italians are not only excited and irritated by the recent 
course of events in Tunis, but they are also alarmed. Not 
only did France disregard their reversionary interests in 
the ‘Mediterranean, but she disregarded them with a 
certain contempt, and even hostility, betraying once or 
|twice almost a wish that Italy would venture to interfere. 
Many Italians are convinced that France will at last seek 
her compensation for Metz and Alsace in Italy, and all 
Italians believe that open interference with their indepen- 
dence is among the secret designs of France. The offer 
of admission into the Austro-German alliance would 
| involve a guarantee against this danger, and is, therefore, 
very tempting, more especially as it would set Italy free 
to act in Tunis as her immediate interests might dictate. 
She would have the support of Spain, which is also irri- 
tated by fancies, whether true or baseless, about Morocco, 
ard the two powers together, with the Austro-German 
alliance behind them, might throw most serious obstacles 
in the way of France. Such a prospect must be tempting 
to any Italian statesmen, and if France is acutely dreaded 
in Italy, as we suspect to be the case, may induce them to 
‘encounter the much more remote danger arising from an 
increase of Austrian strength upon the Adriatic. That 
danger, though considerable, is not very great, the Italian 
fleet being so much the stronger, while the danger of rup- 
ture with France, owing to the burning excitement of the 
‘Italian people about Tunis, is immediate and pressing. 
'Atall events, thisis the offer which cool observers believe 
,will be made at Vienna, and upon its acceptance or 
rejection much of the imediate future may depend. If it 
is rejected, Italy must reconcile herself with France, while 
if it is accepted we may see Austria at Salonica before the 
end of spring, while France is growing furious with a 
sense of isolation, and a diplomatic defeat towards the 
‘South. The complete alienation of Italy and her junction 
'with Central Europe is not the least of the misfortunes 
‘which France has brought on herself by her North 
Atfican policy. 
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THE QUARTERLY REVIEW ON FAIR TRADE. 
WHEN a man gives up argument and takes to abusing his 
opponents it is generally safe to conclude that he feels 
himself worsted. And this is the position in which we 
| find the writer of an article on “Fair-trade and British 
“Labour” in the current number of the Quarterly 
| Review. Ina previous number the reviewer attempted to 
argue on general principles, and to prove by statistics 
| that our system of Free-trade is theoretically false, and is 
| in practice ruinous to our industries. Since then both his 
arguments and his figures have been challenged, and it 
might have been expecte:! that he would gladly avail him- 
self of the first opportunity of meeting the objections 
that have been urged against them. Instead, however, of 
now seeking to substantiate his former statements, he 
abandons his case altogether. He formerly appealed to 
the doctrines of political economy. Now he maintairs 
that “abstract arguments, based upon the uncertain and 
“contradictory assumptions of political economy, are 
“simply delusions.” He quoted statistics before. 
Now he has discovered that “no man by bury- 
“ing himself in blue books and groping among sta- 
“tistics can arrive at a right understanding of the 


* social and material condition of any nation.” When he 
last wrote he asked for the verdict of public opinion, and 
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now that public opinion, as represented by the press of |} 
the country, has, with singular unanimity, pronounced 
against him, he denounces his judges, declaring that they 
have conspired together to oe out the Fair-trade 
agitation. On nearly every point he formerly raised he 
has allowed judgment to go against him by default, and 
than this tacit confession of error on the part of its chosen 
advocate there could be no more convincing proof of the 
weakness of the Protectionist cause. 


But, though feeble in argument, the reviewer is bold 
and not over-scrupulous in assertion. Since he last wrote 
he seems to have discovered two or three wonderful things 
he calls “ facts,” the mere statement of which he affeets 
to consider sufficient to overwhelm his adversaries. And 
it must be admitted that so long as he confines himself to 
the mere enunciation of startling propositions his style 
of controversy is not ineffective. Unfortunately for |} 
himself, however, he sometimes condescends to argument} 
and details, and whenever he does this his failure is com-|} 
plete. Thus, one of his facts is “that the working men of |} 
“the country are determined to make some change in our |} 
“ present commercial system,” and that no tyrannical exer- 
cise of authority such as the expulsion of the hired Fair- 
trade delegates from the Trades Union Congress will pre- 
vent them from carrying their resolution into effect. So 
all-pervading is this determination, he asserts, that even 
Radical Birmingham is imbued with it, and Mr Chamber- 
lain has been expressly informed that the artisans of his 
town “are beginning impatiently to ask what their Radical 
“ leaders propose to do about Fair-trade.” As it happens, 
however, it is not necessary that we should go to the re- 
viewer for an exposition of the views of the Birmingham 
working men. The people of that town are well able, and 
have long been accustomed to speak for themselves, and 
on this question they have given forth no uncertain sound.. 
It is not more than a fortnight since, at a meeting of the 
Birmingham Trades Council, resolutions were passed ap- 
proving the action of their Congress in the matter of the 
expulsion of the delegates and reprobating any movement ||} 
in the direction of Protection. If, then, the artisans of Bir- 
mingham have any fear as to what their leaders propose |} 
to do about Fair-trade, it can only be a fear that they will 
not be sufficiently resolute in opposing it. And}} 
as the reviewer quotes Birmingham as a typical town, he |} 
has succeeded to admiration in proving that his “ fact” is|} 
a fiction, and that the spirit which pervades our industrial |} 
classes is one not of antagonism to, but of hearty con- 
currence in, the system of commercial freedom by which 
they have benefited so greatly. 


Another “ fact” which the ignoring of abstract prin- 
ciples and official statistics has enabled the reviewer to 
discover is, that in Birmingham there are now 10,000 
houses to let, and that this is to be accounted for “ by 
“ the simple fact that the industries of the neighbourhood 
“ are no longer in a progressive state.” This statement 
appears to be made on the assertion of a house agent “ of 
“long experience ;” and it seems to be expected that 
those who would hesitate to put faith in the figures of 
blue books will accept with implicit confidence the guesses 
of this experienced agent. For our own part, however, 
we prefer to go for information of this kind to really 
reliable sources ; and in the hope that the reviewer's new- 
born horror of statistics does not extend to the census 
returns, we would ask him to refer to these tables. If he 
does so he will find that between 1871 and 1881 the 
population of the borough of Birmingham increased fully 
163 per cent., the figures being— 








































Year. Population. 
BOSD ediccccsrarcescesdsces sesseee 400,757 
BOTA . aacivecceronenedepnepbecegnsee 343,787 
Tncrease..........00008 56,970=16'6 per cent. 


Over the whole of England the increase in population 
during the decade was 14°34 per cent., so that in Birming- 
ham the growth during the ten years was considerably 
above the average. It was higher, moreover, than the 
average of the 19 provincial towns of England, which is 
returned at 16-5 per cent., and in these figures it will be 
hard indeed to find evidence of Birmingham’s decline. 
They speax rather of growing activity, and when we turn 
to the statistics as to the number of inhabited houses, 
there is the same gratifying record of progress. The 














Oct. 29, 1881.] 


number of houses in Birmingham returned on the census 
schedules as occupied in 1871 and 1881 respectively is— 
Number of In- A 

habited Houses. of era 
78,379 511 

5:02 


ee eeneee 








9,847 0-09 

The writer in the Quarterly has many bitter things to 
say against Mr Chamberlain for having forced through a 
system of street improvements for Birmingham which has 
led to the erection of more commodious houses, and caused 
the working men to leave the city and live in distant 
suburbs. But in what he thus says he only the more 
effectually cuts away the ground from under himself. For 
the census figures show that the increase in the number of 
houses has practically kept pace with the increase in the 
population, while he himself points out that the houses 
are more capacious, and that, moreover, the whole popula- 
tion is no longer pent up within the limits of the borough. 
Relatively to population, therefore, the people of Birming- 
ham are now better lodged than they were ten years ago, 
and if there are houses to let it is simply because supply 
has outrun the demand, while the very fact that specula- 
‘tive building has been rife is a proof of progress. 
'Houses, much more than other commodities, are not made 
in larger quantities unless there is some indication of 
increased purchasing power on the part of buyers. 

Here, again, therefore, we find the reviewer's “ facts” 
demolishing his own case, and it is the same when he 
goes on to speak of the diminishing production of certain 
of our industries. It is, no doubt, true that several 

| branches of our trade have in recent years been languish- 
ing. To take a prominent instance, the substitution of 
steel for iron has caused a depression in, and will, un- 
doubtedly, ultimately lead to the extinction of certain 
departments of iron manufacture. But to argue from this 
that our trade as a whole is decaying is a palpable 
absurdity. Such a change in the direction of our industry 
implies a fuller development, not a curtailment, of our 
resources, and the promptness with which we make it is a 
measure of the vitality of our trade, of our power to keep 
‘abreast with the latest developments of science, and our 
ability to adapt ourselves to the ever-changing wants of 
our customers. And if, as the reviewer asserts, and we are 
not disposed to deny, there are certain minor departments 
of our industries in which we are being beaten in the com- 
petition with foreign producers, he himself gives sufficient 
reason. It is,as he says, either because our rivals are 
| producing a cheaper article, or one which better suits the 
prevailing fashion, and in either case it is the veriest 
quackery to prescribe as a remedy a régime of protective 
duties. If our industrial supremacy is to be maintained 
it can only be by vigorous and sustained efforts to improve 
and cheapen production, efforts to which a policy of Pro- 
tection would be fatal. 

In his previous article there was one point upon which 
the reviewer dwelt with peculiar complacency, and to 
which, strange to say, he still adheres. Owing, he main- 
tained, to the enormous increase of our imports, we have, 
during the past years of depression, been subjected to a 
serious drain of gold, this outflow of specie being at once 
the evidence and the measure of the national loss of 
wealth resulting from our Free-trade policy. It was here, 

‘| however, pointed out that during the past seven years we 
‘/have on balance imported more gold than we have ex- 
ported, and that consequently, if the argument of the 
Quarterly was sound, the movement of specie told not of 
impoverishment but enrichment. Unable, apparently, to 
deal with our figures as they were presented, and seem- 
ingly not knowing that our trade accounts are not 
; balanced up year-by-year, and that, therefore, in seeking 
| to ascertain how they are adjusted it is necessary to look 
to a series of years, it has pleased the writer in the Review, 
while professedly quoting from the Economist, to pervert 
our statistics by omitting the figures for several years. 
Compared with other liberties he takes, this garbling of a 
statistical table, although a significant, is a trivial matter, 
which may be allowed to without further comment. 
All that it enables him to show is that, while in 1879 our 
gold imports exceeded our exports by about 4} millions, 
there was in 1877, 1878, and 1880, an aggregate excess of 
exports amounting to nearly 82 millions, and that we thus 
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lost on balance during the four years about four millions 
of gold. But if we turn from our own accounts to those 
of France, we find that during 1879-80 our neighbours on 
the other side of the Channel exported fully twice as much 
gold as we did. The figures are :— 

Excess of Gory Exports over Imports. 

England. 
£ 
2,635,620 
4,439,374 

7,074,994 15,431,192 

If, then, our Free-trade system is to be condemned because 
we have exported in two years 7 millions of gold, how 
much greater must be the condemnation of the system of 
Protection under which France in the same period has lost 
155 millions. To speak of the gold movements as the 
direct outcome and the test of tariff legislation is the 
merest twaddle. But if the Quarterly is serious in re- 
garding them in that light, it ought surely to support the 
system under which the gold export has been small rather 
than that under which it has been great. 

It is needless, however, to dwell further on the re- 
viewer's “facts.” They can all be judged of from the 
samples given. Let us see rather what remedies he seeks to 
prescribe for the industrial ills, which with a microscopic eye 
he can discover in our industrial constitution, although 
they are hidden to ordinary observers. These, so far as we 
can gather, are two, and it is difficult to say which is the 
more ridiculous. He would, first of all, have us take a 
small dose of Protection. The dose, he is careful to ex- 
plain, is to be a very little one indeed. “The most 
“ extreme proposal of which we have yet heard from the 
“ Fair-traders,” he writes, “is, that a duty of 10 per 
“cent. onlv shall be levied on foreign manufac- 
“tures.” There is nothing here, be it observed, of a 5s 
duty on corn, which in the previous Quarterly article was 
put forward as the great specific. That, like the former 
argumentsand statistics, appears now to have been given up, 
and our agricultural industry is to be left to shift for 
itself. Its case is seemingly too bad for the Protectionist 
doctors to meddle with ; and no attempt is made to 
explain how a duty upon the 40,000,0007 of manufactured 
goods we import yearly would work otherwise than to our 
disadvantage, by inviting reprisals upon the five times 
larger quantity of manufactures we export. In a tariff 
war of this kind we should lose 5/ for every 11 we gained.) 
Even the reviewer himself, it is obvious, has no great 
faith in the mode of dealing with duties. Do what we 
will in this or any other direction, he goes on to say— 
“Tt is useless to disguise the fact that while the present 
“ Administration remains in power all hope of imparting 
“ new life to our commerce must be abandoned.” This, 
then, is the great specific. A change of Government is all 
we need. Put the Conservatives into power, and by some 
magic influence the whole aspect of our industrial affairs 
will be changed. We shall then have prosperity where 
there is now adversity, abundance where there is now want. 
Fair-trade, in fact, it now stands avowed is, after all, only 
an electioneering cry. And for the Conservative party it 
is surely a very blundering one to raise. When they 
challenge comparisons they must expect to have it pointed 
out that in recent years when Conservative Governments 
have been in power, trade has nearly always been de- 

ressed, whilst Liberal administrations have been coinci- 

ent with periods of prosperity. This may have been 
the misfortune of the Conservative party, not its fault. 
But the fact remains; and the man must have a very 
poor idea of the intelligence of the working classes who 
imagines that they are ignorant of it. If the electors are 
called upon to choose between the two parties on the 
ground of the condition of trade during their respective 
administrations, it assuredly will not be to the Tories that 
their votes will be given, and Conservatives and Fair- 
traders alike have thus to thank the Quarterly for a 
blundering advocacy infinitely more damaging to their 
cause than any criticisms of their opponents. 

ee 
THE SPANISH BUDGET. 

Tue general satisfaction with which the Budget statement 


submitted by Senor Camacho to the Spanish Congress has 
been. paeheen is, we think, justified. It may be that it 
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takes a somewhat too sanguine view of the present condi- 
tion of the national finances. But it at all events grapples 
fairly with the difficulties of the position, and proposes 
reasonably adequate measures of reform. It is imbued, 
moreover, with a spirit of honesty which has hitherto 
been too much lacking in Spanish finance. True, it points 
‘to a fresh composition with the bondholders, and past 
‘experience is not calculated to inspire confidence in 
‘schemes propounded by the Spanish Government for the 
4 re-arrangement of its debt. These have up till now always 
‘resulted in the repudiation of some portion of the State 
‘obligations and the general cutting down of the claims of 
| its creditors. In the present instance, however, there seems 
jreason to hope for juster treatment. Senor Camacho 
‘appears not only to recognise the importance of maintain- 
|ing the national credit, but also to be prepared to increase 
taxation in order to enable him to do so. And this is 
| important, because in the past it has been impatience of 
taxation as much as, if not more than, inability to bear it, 
‘that has prevented Spain from fulfilling her engagements. 
If she had been willing to bear such heavy burdens as 
those which the people of France have cheerfully sub- 
mitted to, the position of her bondholders would have been 
very different from what it now is, and they must there- 
fore hail with satisfaction Senor Camacho’s promises of | 
more earnest efforts now to be made to raise an adequate 
| revenue. 
| His Budget for the year 1882-3 shows a slight surplus 
of income, the revenue being placed at 31,319,300, and the 
rexpenditure at 31,306,000/7. In order, however, to effect 
this equilibrium it will be necessary for him to funda large 
mass of floating obligations which now press very 
‘heavily upon the Treasury. The amount and composition 
“of the debt with which he proposes thus to deal was stated 
| by him to be :— 
































REDEEMABLE Dest. 





; £ 
2 per cent. bonds, redeemable at 50............ 29,000,000 
Treasury bonds and bank bonds.................. 34,000,000 
| I can gees ciniccnnneneeisneepein aeons 8,500,000 
NEE Notes tasbetecosthdtelanacbebeetie 71,500,000 


/On this portion of the debt the present annual charge for 
‘interest and amortisation amounts to nearly 7,000,000J. 
An arrangement, however, has been made with the 
Bank of Spain by which it will be converted into a 4 per 
cent. stock to the nominal amount of 72,000,0001 to be 
issued at 85. On this the annual charge will not much 
exceed 3,000,0001, and thus when the operation is com- 
pleted a yearly saving of about 4,000,000/ in interest and 
sinking fund will be effected. And that the scheme will 
be carried through successfully there is no reason to 
doubt, since for the regular payment of the reduced interest 
certain revenues are specially hypothecated to the Bank, 
and thus secured, 4 per cent. bonds will doubtless be 
readily accepted in exchange for the existing obligations. 

The whole of the 4,000,0001 to be thus saved, however, 
is not at the disposal of the Minister of Finance. Out of 
ithe has to provide for the increased payment of } per 
cent., which, under existing arrangements, becomes due 
to the holders of the Consolidated Debt after the Ist of 
January next. The present amount of this debt, so far as 
can be gathered from the telegraphic summaries of Senor 
Camacho’s statement, is :— 







£ 
ee aaa. e Seki esis ease ondnenentesniaessss 165,000,000 
Internal aa Ene wath nahentieenial Bo isaeh es atdiaracs inode 127,000,000 
Three per cent. stock for public works, railways, Kc... 54,000,000 


Total interest bearing debt.............0.ccceece 346,000,900 
Add— 
Religious Corporation funds bearing no interest 15,000,000 


Total Consolidated Debt ..........csccccscssseecees 361,000,000 
; And the annual charge upon it is 4,120,0001. In 
| 1882-83, however, owing to the increase in the rate of in- 
| terest, the charge will amount to 5,670,0007, and thus 
about a million and a-half of the four millions saved on 
the redeemable debt will be absorbed. 

The remaining 2} millions, if we may judge from Senor 
Camacho’s report as to the outcome of recent Budgets, will 
not in itself suffice to cover the gap now existing between 

the revenue and expenditure. In 1879-80, for instance, 
| there was a deficit of 3,640,000], in 1880-81 one of 
1} 4:840,0008, and the curreut year is not likely to show a 
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much nearer approach to an SPAFNM, as it started with 
heavy estimated deficit, and further cupplementary votes 








to the amount of 500,000/ are now demanded. It has been 
necessary, therefore, to supplement the net gain on the 
debt charge by an increase of taxation. This increase, 
however — and this is really one of the most satis. 
factory features of the Budget — Senor Comacho 
seeks to realise, not so much by an augmentation 
as by a redistribution of burdens. Thus, he proposes to| 
reduce the land tax from 21 to 16 per cent.; but, at the 
same time, to take measures to insure its more equal inci- 
dence, and seeing that in 1876, according to the report of 
our Secretary of Legation, 43 per cent. of the territorial 
surface of Spain paid no land tax whatever, while many 
large estates only paid about 50 per cent. of what they 
should have yielded to the Treasury, the justice and 
advantage of some readjustment of the tax must be 
obvious. In the levying of the taxes on industry and 
commerce also, grave abuses have long been suffered to 
continue, mainly because no recent Government has felt 
itself able effectually to grapple with them. Now, how- 
ever, these also are to be made the subject of close inves- 
tigation, with a view to their removal, and other much- 
needed fiscal reforms are to be attempted, as well as new 
imposts to be levied. What the people of this country 
will be especially glad to hear is that the scheme for the 
gradual reduction of the customs tariff, which has been in 
abeyance since 1869, is at length, if Senor Camacho’s pro- 
posals are accepted, to be carried into effect. The sugges- 
tion is that all duties in the tariff above 20 per cent. 
should be gradually brought down to 15 per cent., and 
this reduction is to be made the occasion for the conclusion 
of new treaties of commerce. At present our commercial 
relations with Spain are somewhat strained, but if 
Government seek to open negotiations with us for a 
treaty of commerce on the basis of a more liberal treatment 
of imports, they will find us disposed to facilitate an 
agreement to the utmost of our power. 


Whether Senor Camacho’s proposals will find acceptance 
in the Congress remains to be seen. Thus far they have, 
on the whole, been well received, although to some of 
them strong opposition is anticipated. But that the 
Spanish revenue can be largely increased if existing taxes 
are more honestly and energetically levied, and that the 
country can well bear additional taxation, is unquestion- 
able. And this knowledge of the ability of their debtor 
to meet their claims if the Government is really desirous 
to fulfil its obligations, ought to influence the bond- 
holders in the approaching negotiations for a re-arrange- 
ment of the consolidated debt. Whatever scheme is pro- 
posed ought to be one which will distinctly improve their 
position. That they have in the past been called upon to 
make many sacrifices is a reason why they should be dealt 
generously with, now that partly through their forbear- 
ance their debtor has been placed in a position to pay her 
way. It would be monstrous to make the temporary 
reduction of their claims to which they have submitted 
the basis of an attempt to deprive them permanently of 
their share in the growing prosperity of the country, and if 
such an attempt were made it would have to be energeti- 
cally resisted. So far, however, as can at present be seen, 
Senor Camacho does not appear to desire to take any 
undue advantage of the bondholders. On the contrary, 
he seems disposed to meet them in a just and liberal 
spirit, although too little is yet known of his scheme to 
enable us to form any definite opinion regarding it. 





The following is the text as telegraphed of the articles 
of the Budget Bill referring to the conversion of the 
consolidated debt :— b 

Article 1. The Minister of Finance is authorised to negotiate 
with the bondholders of the Perpetual Debt, and the bearers © 
State Bonds of railway concessions before the date fixed by 
Article 1, Law of July 21, 1876, if the bondholders themselves do 
solicit this negotiation. Article 2. The negotiatiéns may be 
limited to a determination of the successive and future increase a 
of interest, as the above-mentioned law enacts, or may be c. 
veloped into proper compensations, the result of which would 
the conversion of the actual Three per Cents. into a Four aed 
Cent. Article 3. The Minister of Finance can negotiate with the 
bondholders, or their representatives, of the Exterior or reece” 

Debts, either separately or joiutly. Article 4. The Minister 
Finance will in proper time render an account to the Cortes of - 
use he will have made of the present authorisation conceded by 
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languid interest. Trade shows unusual activity, largely 
increased toll receipts attest an active circulation, the 
legacies of agrarian debt and outstanding revenue collec- 
tions are being rapidly wiped off, population decimated 
by disease and famine begins to increase again, and land 
is taken up with avidity. That Lord Ripon will remain 
to complete his full lustrum of office and complete the 
‘reforms which he has initiated is a general hope, to the 
expression of which I have not heard a single dissentient 
voice. Your Inp1an CoRRESPONDENT. 
Bombay, Sept. 20, 1881. 





BUSINESS NOTES. 





Tue Orrum Trapz.—The very respectable body of 
| persons which met last week at the Mansion House, under 
the presidency of the Lord Mayor, for the purpose of sup- 
porting measures for the suppression of the opium traffic 
with China would, more than most people, regret to find 
| that they had hindered the object they had in view. Yet 
this would seem not unlikely. To propose the abolition 
of a very considerable part of the revenue of another 
division of the Empire without providing something to 
take its place was clearly impossible. But the suggestion 
to levy 8,000,0007 a year on the British taxpayer in order 
to enable the Indian Government to abolish the opium 
revenue is the least likely way imaginable to further 
the proposal. As far as India is concerned the result has 
‘been, though with some amplification, described as equal 
to a silver mine producing a similar value to that derived 
‘from the tax every year. The land now devoted to the 
‘growth of opium might be employed for some other 
purpose, though any other equally profitable to the Govern- 
‘ment cannot be suggested. It is by no means clear that 
the Chinese Government would suppress the use of opium 
if what is required were produced only within their own 
territory, though they certainly desire to prohibit the 
importation of the foreign drug. But what we desire to 
‘deprecate is the precedent, thus made, of attempting to 
| govern India by irresponsible public meetings in England. 
|The Government of India by England is one of the most 
| difficult problems which any nation ever set to itself. No 
| question can well be more intricate or more perplexing 
than the application of the equities of taxation to the 
| Indian people; and to have these difficulties further com- 
| plicated by the action of the most vague of all bodies, an 
| English philanthropic public meeting, is to add enormously 
| to the difficulties of a Government sincerely actuated, as we 
believe it to be, by a desire to act with scrupulous fairness 
towards the vast population under its sway. 















DECENTRALISATION IN IND1a.—The resolution passed by 
the Government of India on the 30th September is a 
| development of the policy adopted by Lord Mayo and Sir 
| John Strachey in 1870, when they abandoned the simple 
‘administrative unit of all India, and took instead the Pro- 

vince as the unit of administration. Certain heads of 
expenditure were handed over to the more unfettered con- 
|trol of local governments, together with the means of 
providing for them, consisting partly of the receipts under 
the same heads, and partly of a fixed consolidated allot- 
‘ment fromthe imperial revenue. Any surplus was to be 
to the advantage of, and any deficiency to be supplied by, 
the local government. It is now proposed to carry this 
system further. The imperial and provincial governments 
are to have joint and equal interests in the net revenue 
derived from forests, excise, assessed taxes, stamps, and 
|some minor heads. Provincial rates are to belong entirely 
to the provincial governments. As these revenues would 
/not meet the expenses which it is proposed to put under 
the charge of the provincial governments, a fixed percen- 
tage on the land revenue (otherwise reserved as imperial) 
is to be added, except in Burmah, where the percentage is 
extended to the rice export duty, and the salt tax also. 
The arrangement is to extend to the expenditure for edu- 
cation, sanitation, medical charitable establishments, 
and local public works. Famine relief is to be 
partially included. It appears to be contemplated that 
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irrigation works, and possibly railways, may eventually 
be included in the number of provincial works. The policy 
of decentralisation has stood the test of more than ten 
years’ experience, and it is now proposed to carry it a 
little further. The arrangement appears a sensible one. 
The local authority through whom the tax is collected 
may reasonably be expected to feel a keener interest in 
the amount of the revenue if he has a share in adminis- 
tering it, and a keener interest, too, in cutting down 
expenditure if he thereby is able to increase his disposable 
funds. ‘The payment for police, for instance, will be met 
more willingly if the tax-payer feels that his direct repre- 
sentatives have a share in the administration. It will 
probably be discovered soon that the “ Province” presents 
too large an area to work successfully, and a smaller unit 
will be sought for local purposes. As India is now 
divided locally between the Central Provinces, whose popu- 
lation may be roughly put down as 11,500,000 inhabitants, 
Burmah with 3,700,000, Assam with 4,800,000, Bengal 
with 69,000,000, the North-Western Provinces and Oudh 
with say 44,000,000, the Punjaub with 18,000,000, 
Madras 31,000,000, and Bombay with about 14,000,000, 
it will not be wonderful if smaller divisions have ulti- 
mately to be taken. Detail becomes of itself a matter of 
great difficulty when great masses of the population have 
to be dealt with. Smaller areas and closer supervision in 
local matters may both allow more scope for the employ- 
ment of native intelligence, and admit of more economical 
and efficient administration. 





Tae Corton Trapr.—In their annual review of the 
cotton trade for the season 1880-1, Messrs Ellison and Co. 
estimate the total consumption in Great Britain in the 
twelve months ended the 30th September last at 3,572,000 
bales of 400 lbs each, as compared with 3,350,000 bales in 
1879-80, and 2,843,000 bales in 1878-9. As regards the 
continental consumption, they report that official estimates 
have shown them that their estimates for 1879-80 were too 
low,notably in the case of Austria, and they now place 
the amount consumed in that year at 2,750,000 bales, and 
estimate the consumption for 1880-1 at 2,956,000 bales. 
During the year the increase in the number of spindles in || 
Britain, the Continent, and the United States, has, they 
state, been as follows :— 














1880. 1881. Increase. 

Total Continent .................. 20,805,000 ... 21,245,000 ... 440,000 

Great Britain ............... ..... 39,750,000 ... 40,100, .. 859,000 
United States .................6. 11,500,000... 11,875,000 ... 375,000 | 
Grand total ............ 72,055,000... 73,220,000 ... 1,165,000 | 


And with regard to the future prospects of the trade they 
report that— 


As respects demand, the outlook for the new season warrants 
one in expecting a continued full rate of consumption, with | 
probably some further increase. As respects supply, the prospects | 
may also be regarded as favourable for consumers until something 
turns up to demonstrate the contrary. Estimates of the probable 
yield of the American crop differ as widely as they usualiy do at 
this period of the season, and no one can possibly do more than | 
guess at the result. So far as present appearances go, the indica- 
tions are that the yield will be smaller than that of last season. 
How much smaller it is impossible to say ; but we don’t think that 
the reduction will be so great as appears to be entertained by those 
who hold what are called small crop views. 


There is less uncertainty about the supplies from other countries 
than America, because we have to deal with smaller figures, and 
with crops about which it is easier to get something like approxl- 
mate estimates. From India and Egypt, the imports will in all 
probability exceed those of the past season; but the an from 
the Brazils, West Indies, &c., are not likely to show much change. 
From these sundry sources we may get the following supplies com- 
pared with the actual imports in the last two seasons :— 











1881-82. 1880-81. 1879-30. 

East Indies ........... 1,150,200 1,094,000 ... 1,186,000 
BRUNE. ps csevepicipespaasaensasecate (RE: x07 Tar ,000 
Brazils, West Indies, &c............ 360,000 ... 360,000... 79,000 
Total .........ccccccesceeees 1,960,000 1,866,000 ... 1,928,006 
Average weight ............cc.000-. 400... $96... 404 
Bales of 400 Ibs ..................... 1,960,000 ... 1,847,000 ... 1,947,000 


During the past season the consumption of Europe was about 
125,538 bales of 400 lbs per week, against 116,191 in 1879-80, or an 
increase of 9,347 bales; but, as already stated under the head of 
“Consumption in Europe,” about 3,230 bales of this increase was 
due to the more wasty character of the American crop, lea 
122,308 bales as the average weekly consumption of cotton eq 
in quality to the crop of 1879-80, or a net increase of about 5 per 
cent. A similar increase for the new season would give 128, 
bales as the probable weekly requirements for 1881-82; or, let us 
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say, in round numbers 129,000 bales per week, equal to 6,708 
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bales for the entire season. In this case the statistical outlook figures are drawn up to show the proportion between the 


for the new season comes out as follows :— 








Bales 
Probable requirements of Europe ..........6...6c0cccscesccecsecen ene cas “6,708,000 
| Probable supply from India, Egypt, &c., as estimated above ... 1,960,000 
Required from AmMeric& 00.6... ccececceceeeeeeeteeeatenteaecsesesces 4,748,000 
Equal in bales of 456 Ibs (average weight of last crop) to......... 4,165,000 


Requirements of American spinners, and for Canada, Mexico, 
&c., against 1,951,000 last season .........6...cccccceeceseseee 2,050,000 


American crop required in bales of 456 hs oo... ccc cece. 6,215,000 

A crop of 6,215,000 baies would, therefore, give all the cotton 
required by the world, on the supposition that the rate of con- 
sumption (allowing for extra waste in the last crop) will be about 
4,000 bales per week in Europe and 2,000 bales per week in 
America larger than last season. 

Such a crop would, moreover, leave the stocks in Europe and 
America the same at the close as at the opening of the season. 

As to prices, we think that, whatever fluctuations may take 
place in the course of the season, arising out of the varying moods 
of public opinion, the average will be rather under than over that 
of the past season, though the difference will not be very im- 
portant, unless something should happen to bring the smallest 
estimates of the crop to the front—a contingency the occurrence 
of which we do not at present contemplate. 





Tue Banks or Japan.—Since the organisation of the 
National Banks of Japan in 1872 the banking institutions 
of that country have been placed under the supervision of 
a special department of the Ministry of Finance. This 
Banking Bureau has just published its report for the year 
ending June, 1880, and from the summary of this docu- 
ment, given in the Japan Weekly Mail, we obtain the 
following statistics. At the date of the report there 
existed throughout the empire 152 national banks, with 
94 branches, showing, as compared with the previous year, 
an increase of 4 banks and 14 branches. Of these institu- 
tions, the total capital (valuing the yen at 3s 9d) 
amounted to 7,896,0001, and their total liabilities to 
19,057,000, in the latter being included an issue of paper 
money to the value of 6,449,0007. During the year under 
review they received in the course of their business 
the sum of 144,950,0007, and paid out 144,569,0001, 
the public deposits amounting to 44,752,000/, and the total 
amount of Government money deposited to 17,497,000I. 
On these transactions the banks realised a_ profit of 
1,198,0001, but on the other hand they incurred losses to 
the amount of 492,000/, their net profit thus being 
769,0001, or about 9} per cent. In addition to the 
nativnal banks there were in existence 162 private banks, 
or companies doing banking business, but as these houses 
are not compelled to render returns to the Banking 
Bureau no accurate information can be given regarding 
them. ‘Their operations, however, appear to be on a very 
small scale. In February, 1880, there was founded at 
Yokohama a Specie Bank, the principal object of which, it 
is stated, is “to issue orders and bills of exchange for 
“ goods destined for foreign trade, and thus to facilitate 
“ the circulation of specie.” The capital of this bank is 
fixed at 563,0001, and in order to give the public confi- 
dence in it the Government have granted it a loan of 
190,000/, and placed it in a manner under direct State 
control by nominating Government officials as directors. 
It seems to be contemplated, in fact, to make it a State 
Bank, but as it had been only a short time in operation at 
the date of the report nothing can yet be said of the 
success of the experiment. From these statistics, however, 
we would think that there can be little need in Japan for 
new banks, but, on the contrary, that there are already 
more than enough of those institutions in existence. 





DrunKenness AND Irs Cavuses.—Some statistics that 
have been published in a Russian journal respecting 
the number of deaths in Russia from the excessive 
consumption of spirituous liquors deserve attention. 
They show, for one thing, the lamentable extent to which 
drinking habits prevail in Russia, a prevalence which is 
now recognised to be so injurious to the welfare of the 
country that an Imperial Commission is inquiring into the 
subject with a view to suggest remedial measures. But 
they are also interesting in their bearing upon the question 
which has given rise to so much heated discussions in this 
country, as to whether it is possible to diminish drunken- 
ness by reducing the number of licensed houses. The 
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number of drinking shops and the deaths from excessive 
drinking in various localities; and the result they bring 
out is, that the deaths are most numerous in the districts ‘ 
where there are fewest spirit shops. Thus, in the govern- : 
ment of Vratka, where there is one licensed house to each ' 
1,465 inhabitants, there were in 1877, 131 deaths 2 
from alcohol. In the government of Kazan, where : 
there is one spirit shop to each 1,403 inhabitante, 
the deaths were 78; in ee with one house to each} ; 
1,200 inhabitants, there were 77 deaths, and in Oren- 5 
bourgh and in Oufa, with one house to each 1,800 in- 
habitants, there were 81 deaths. Turning now to the 
governments where drinking houses are most numerous, 
only two deaths are recorded in Vitebsk, where there is 
one drinking house to every 671 inhabitants; in Tcher- 
nigow, where there is one shop to every 634 inhabitants, 
the deaths were four; and in Courland, with a drinking 
shop for every 443 inhabitants, the deaths were two. 
These figures, it is necessary to observe, are not official, 
although in the Russian papers that reproduce them their 
accuracy is not questioned ; and thus far it would appear 
that the inquiries of the Russian Government have tended 
to impress them with the desirability of reducing the 
number of drinking houses, and of giving to localities a 
certain amount of local option as to the number of licenses 
to be granted. Still, the result they show is so curious, 
and has so direct a bearing upon the discussion of our 
own licensing system, that they ought to receive attention. 
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Recent SpecunaTion In France.—The Semaine 
Financiere publishes from time to time a statement of the 
new issues of shares in companies, &c., which have been 
brought out on the Paris Bourse. The figures are as 
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The list for this year includes the New French 3 per Cent. 
Loan of 33 millions, the Hungarian 4 per Cent. Loan of 
12 millions, and the Greek 5 per Cent. Loan of 34 millions ; 
and also the new capital of companies, as of the Crédit 
Lyonnais 6 millions, the Crédit Générale Francais say 2} 
millions, the Crédit Provincial 300,000, and the privi- 
leged Austrian Bank 5,920,0001. Even including these, 
the new issues brought out in Paris are less than those 
stated in London, which the weekly record, published in 
our City article, brings up to about 163,000,000/ for the 
corresponding period. France, however, is a country with 
considerably less spare capital than England, and a com- 
parison of the amcunts mentioned as issued in that 
country this year with those mentioned in 1879 will show 
how great speculative activity in Paris has recently been. 


follows :— : (ihe 
New Issues or Securities 1n Paris. ' il 
£ > Bae 
Soll pet WIDE, sies ks cco tints 49,151,712 ¢ it 
2nd EEL Sy syitesdie Wet ebwdebect canes 44,974,364 = it 
3rd sissies naib ceareieeest cee! 17,058,272 it 
First Three Quarters, 1881.................. 111,184,356 E iat 
Corresponding period, 1880 ............... 92,926,776 ‘Eas 
— BPO Teilicsensdt naa 56,151,056 
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PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 
between April 1, 1881, and Oct. 22, 1881, as compared 
with the corresponding period of last year :— 
REVENUE AND OTuER KeEcEIPTS. 


CO WOY eevee 






vy nee 


Be, 


Aleka chai 


cee] * oh 5 whe 
PR RETO, Nes aR Bt NMS IE ne ome rere Ue 
5 ee ee ‘ #4 "i a 
ga Pi LB ane een 


ops Ee ead » e 


Gn tee 


(FE) 


Pere=s gm 


or pee 


ee, ae 


RS LTE LN RS Ps 
wee ern amma a 
+ AEFI ag, age yay 


» Aue ey 
=* 


ope 


5 PLA Si EES ALMA OE OL ES 


oat le 


© 


ORS 


be 


LEO REO R hr e 


~+2 
Ss Side Tw 


TE ed Re 


° A 
SEPA PL 


eg FO eae 


Ora 


















RR ye ere ery 
WS wee 


way yy 


eee 
’ 


a 23 
eo ae. Sn ae 


niet 
See 


Per ee > Peer 
Wis, 


anne 








| 


se sas agate ee ttt CY ECL LAN et 
eee Et ate 





er 


1342 


The expenditure during the same period amounted to 
| 48,367,787, as compared with 47,166,6711 in the corre- 
‘sponding period of last year, the issues during the 
| period being 667,7301. : 

During the week the cash balances have decreased in 
the Bank of England and increased in the Bank of 
_Ireland as follows :— 


Bank 
of England, 





Bank 





i 
of Ireland. Total. 
|| x £ x £ 

Balances on Oct. 15...... 915,136 ... 681,954 1,597,090 
_ Ti cnn 840,142 ... 776,354 1,616,496 
Increase ........000 hs 94,400 19,406 
Decrease ..........+. 74,994 hie kd 
1 ————$——————— 

Horetqn Correspondence. 


(FROM OUR OWN CORRESPONDENT.) 

Paris, October 27. 
The returns of the Bank of France for this week. last week, 
and for the corresponding week of last year, are as follows :— 


| 
| FRANCE. 


DEBTOR. 
Oct. a. 1881, Oct. , 1881. basis 28, 1886. 
| c e e 
| Capital of the bank............ 182,500,000 0 ... 182,50 000 0 ... 182,500,000 0 


| Profits in addition to capi- 
tal (Art. Law of June 9, 


| SOUT Nak sa dette tata yoo 8,002,313 54 .. 8,012,313 54 ... 8,002,313 54 
| Reserve of the bank and its 
| INS. 6. cn ncideiecosmenn 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve .............c000 10,078,583 27... 10,078,583 27 ... 10,300,000 0 
| Notes in circulation ......... 2,705,492,035 0 ... 2,716,055,765 QO ... 2,357,152,910 0 
| Interest on securities trans- 
ferred or deposited...... 6,822,177 24 ws 7,994,011 89 ... 5,184,537 72 
| Bank notes to order, re- 
ceipts payable at sight.. 31,515,268 41 ... 30,345,082 78 ... 43,194,011 21 
| Treasury aecount current 
IIE ois recy siobursanak 535,304,940 93... 381,355,979 67... 230,205,306 68 
| Current accounts, Paris...... 394,901,881 86 ... 438,041,277 438 ... 841,975,835 76 
Do branch banks ............ 68,597,252 0 ... 51,162,00¢ 0 ... 46,022,265 0 


2,251.918 0 a. 
431,115 20 ... 


' Dividends payable .......c0..0» 
Bilis not disposable ........ 
Discounts and sundry inte- 


2,364,912 9 ... 1,817,535 0 
658,269 57... 564,434 34 


| 4 rests...... a ee 18,993,554 45 ... 17,623,852 86 ... 2,859,741 54 
Rediscounted the last six 
months ... 2,612,376 16... 2,612,376 16... 1,182,913 41 


| Reserve for eventual losses 


on prolonged bills ...... a da “as 2,146,583 27 

f SUNALIOP.... 4...62-sessecccrensceees 16,274,551 6 16,690,395 31... 15,361,119 23 

fia cee tas iiitotsndtadailibaien onstaiiatiadiatdeiaiad 

SE ccounnrichecnsite’ 4,009,883,717 26 ... 3,591,590,583 62 ... 3,279,973,256 S4 

CREDITOR, 

, Cash in hand and in branch f ce f c f c 
banks . ...+. 1,801,516,282 62... 1,795,380,746 43 .,. 1,821,849,016 16 


Commercial bills over-due... 
Commercial bills discounted 


135,904 72... 105,046 97... 149,429 16 
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in Paris not yet due ... 686,982,905 27 ... 663,200,234 88 ... 439,410,402 16 
, Commercial bills, branch 
NN wna ha ee 726,469,246 0 ... 663,530,526 0 ... 466,503,285 0 
| Advances on deposits of 
es Ee 18,439,300 0 ... 20,746,100 0 ... 12,448,400 0 
| Doin branch banks......... 2,833,500 0 .,.. 2,883,2:0 0 . 1,901,900 6 
| Do in public securities .., 256,632,723 99 ... 213,003,939 4 . ,259,800 0 
Do by branch banks ...... 105,245,195 0 ... 105,669,365 0 . 63,619,150 0 
Do to the State (Conven- 
| tions, June 10, 1857, and 
March 29, 1878) ......... 99,693,000 0 ... 99,603,000 0 ... 60,000,000 6 
| Gevernment stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
| Do disposable ............... 99,626,231 53 ... 99,626,231 53 ... 99,590,909 58 
| Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


| Hotel and furniture of the 
| bank and landed pro- 





perty branches............ 10,235.971 0 ww. 10,112.197 0 ... 10,309,800 0 
| Mixpenses of management... 3,499,598 71 ... 3,284,079 36... 2,953,267 57 
| Employ of the special re- 

BETVE ..........cccssverseenes 10,078,583 SF ... 10,078 583 27 ... 10,300,000 0 
| Italian silver coin ............ 48,250400 0 ... 48,859,000 0 ... 65,730,931 70 
j TIRE anise atansec 26,754,525 1 .. 39,536,584 0 ... 34,966,215 57 
j Tal tithe 4,009,883,717 26 ... 3,891,590,583 62 .. 3,279,973,256 84 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 





INCREASE, Francs. DECREASE. Franes. 
| Treasury account ............... 153,948,961 | Circulation ............ ReSaeeae 10,565,730 
GIR. 05. .sresseehesireniakdieeamoetense 3,135,536 | Private deposits.................. 25,704,128 
| ee Fl 
| Advances on securities ...... 43,204,614 


|. The principal variations arise from the payment of the 
instalment of the loan as shown by the large addition to the 
Treasury account. The increase in the advances on securities 
is in Paris alone, but the discounts in the department have 
swelled up over 60 millions. This augmentation properly 
belongs to last week’s business, as the accounts in the 
branches are made up on the Saturday. and a considerable 
portion of the increase is believed to have been at Lyons, 
where the difficulty of the last settlement was very severely felt. 
The panic, in fact, commenced at Lyons, where aon is a large 
market for the group of securities on which the late specula- 
tion has been centred, and the first warning was given by 
the increase of over 70 millions in the discounts at the 
branches a fortnight back. The London exchange, after 
dropping to 25f 23e, is a little firmer to-day, at 25f 27c to 


, has not been confined to bills on London, but has extended to 


~6e, the latter being the closing rate. The fall in the exchanges 
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all foreign r, especially Belgian, German, and Spanish, 
as the sales of securities on French account, were pressed on 
all the principal Bourses of Europe. The exports of gold 
have consequently ceased, and the premium on gold has dis. 
appeared, as there is not for the moment any demand for it 
for export. There is no discount away from the Bank. The 
cash reserve to-day was composed as follows :— 








October 27. October 20. 

francs. francs. 
RE cccuicacohaaen 604,046,426 ......... 598,511,418 
a aren 1,197,469,856 ......... 1,119,869,328 
Dotal:....0 1,801,516,282_......... 1,798,380,746 


The panic of Thursday last, caused by the rise in the Bank 
of France rate coming on an exceptionally difficult Bourse 
settlement, subsided the next day, when a little reflection per- 
mitted a calmer view to be taken of the situation. That the 
speculation in certain securities had been overdone is not con- 
tested, but on the other hand, the reaction was in a 
measure due to artificial causes intended to create a depression 
which would permit a group of sellers without stock to wind 
up a long-pending operation that had not answered expecta- 
tions. The mid-monthly settlement is a light one, and under 
ordinary circumstances money would not have been wanting 
for carrying over purchases. The payment of an instalment 
of the loan was not a surprise, and preparation to meet the 
call must have been nearly complete; but just at an un- 
expected moment many bankers who had been accustomed to 
advance money from one settlement to another suddenly called 
in their loans, and refused to renew them. The manceuvre 
was directed against a common enemy, but failed to hit the 
mark, and dealt havoc among innocent bystanders. The 
rates for carrying over were enormous, but the quantity 
of stocks and shares on which they were paid was small; 
the moral effect was, however, the same, for buyers 
were scared, and sales being pressed the collapse fol- 
lowed. It is no secret that the panic last week was 
simply an incident in the campaign that has _ been 
carried on for months againt the Union Générale Bank. 
For some time past it has been a question which would hold 
out the longer, sellers or buyers. The supporters of the new 
bank are Catholic and Conservative, and the contest became 
one of race and religion. Both sides possessed large resources, 
and the battle might have lasted longer but for a maneuvre 
by which the defenders of the position became the assailants. 
Since the bank shares stood at 1,200f at the commencement of 
the year, an opposing syndicate has been vainly attempting 
to “bear” them, deferring delivery at each settlement in the 
hope that the next month would witness the desired reaction ; 
the price of 2,200f was reached, and then came the announce- 
ment of an increase of capital by the issue of new shares 
reserved for the old shareholders. As these were to be sold 
at 850f, it was evident that buyers would require delivery of 
the shares sold to them to exercise their right of subscription, 
and a vigorous attempt had to be made to close the “ bear 
speculation with as little loss as possible. But while almost 
every security suffered from the cutting off of the supply of 
money, Union Générale shares were scarcely affected. The 
losses of the syndicate of sellers are enormous; 60 or 80 
millions is spoken of, but that may be an exaggeration. The 
meeting of shareholders of the Union Générale is fixed for 
the 5th November, and there is no doubt that the resolutions 
proposed will be voted with enthusiasm. The communica- 
tions to be made are looked forward to with interest, as an 
idea may be then formed whether the prices to which the 
shares have been forced are justified. 

The Bourse has been quieter during the week, and some 
securities, including rente, have recovered a little, while the 
rise in Union-Générale and Laender Bank shares “has con- 
tinued. As speculative accounts have been reduced, it 1s 
hoped that the coming settlement will not give rise to the) 
same embarrassments as the last. Preparations are already 
made, and resources are being anal by sales of stocks 
abroad. The settlement will, in fact, be considerably advanced 
before the day. Engagements have been made for carrying 
over the Five per Cents at 63 centimes, or about 6 per cent. 
perannum. The following are to-day’s closing prices, with 
the variations compared with Thursday last :—Three per 
Cents., 84f 12}¢ + 374c; Redeemable, 85f 25c + 40c; New, 
80£ 2ic + 2kc; Fives, 116f 45c + 10c; Italians, 88f 25¢ — 
5c; Austrian 4 per Cents., 79f 75¢c — 55c; Turkish Fives, 
l4f 75¢ — 20¢; tian Unified, 373f 75¢ + 3f 75c; Pre. 
| ference Bonds, 4798 500 + 12f 50c; Bank of France, 6,425f 

— 200f; Banque de Paris, 1,235f —25f; Oredit Foncier, 
1,665 — 5f; Union Générale, 2,515f + 215f; Laender 
Bank, 1,220f + 100f; Paris Gas, 1,660f + 5f; Suez Canal, 
| 2,235f — 125f; Panama Canal, 506f 25¢ —; Northern Rail- 
| way, 2,100f + 35f; Western, 832f 50c — 17f 50c; Orleans, 
'i1315f — 15f; Bastern, 822f — 2f 50c; Lyons, 1,785f =; 
- Southern, 1,325f + 30f; South of Austria, 320f — 20f. 


The Commission for the English Treaty of Commerce re- 
sumed the negotiations in Paris on Monday, as previously 
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ed, and has since held two sittings, the business before 
it being the cotton duties. e particular question under 
discussion was the amount of the proposed specific duties 
compared with the former ad valorem charges. The English 
delegates have already shown that these would amount to 20 
per cent. of the value instead of the 15 percent, which the French 
pretend they have no wish to exceed. M. Roy, president of 
the Paris Chamber of Commerce, was heard on Tuesday, the 
object of his deposition being to show that the duty would 
not exceed 15 per cent. Mr. Lee, of Manchester, was heard 
on the opposite side, but no decision has yet been come to, 
The difficulties of converting duties by et into duties by 
weight, while preserving the same incidence of taxation, in- 
crease as the subject is further gone into. They will be found 
still greater when woollens are before the Commissioners, but 
these will probably be not taken in hand this week. It is 
also possible that a fresh suspension of the negotiations 
may beceme senna) the resignation of the Ministry, as 
they could scarcely carried on without any responsible 
heads to refer to. M. Maurice Rouvier, deputy for Marseilles, 
is likely to be the new Minister for Commerce, and this ap- 
pointment would greatly facilitate matters, as he is an a. 
vanced free-trader, and was one of the chief opponents of 
the Shipping Bounties Bill when before the Ohasitber. Nothing 
is likely to be concluded before the new Cabinet takes office, 
and it would have been better to have prolonged the suspen- 
sion until after the coming change had taken place-_ I hear 
that some of the new treaties, those with Portugal, Switzer- 
land and Belgium, are almost ready for signature. 


At a meeting of the Anglo-Universal Bank, held in Paris 
last week, it was announced that negotiations were pending 
for the transfer of all the assets to another financial esta- 
blishment, which would involve the winding up of the Anglo- 
Universal. <A fresh meeting to consider the proposals is called 
for the 15th November. 


A question of interest to bankers has just been decided in 
the Appeal Court of Rennes. The railway compenies convey 
under a certain tariff parcels of what is technically called 
jinance, that is to say, sealed packages, boxes, or bags con- 
taining cash, notes, or securities of declared value. Mesle 
and Co., bankers, of Rennes, to whom two packets of a value 
of 19,058f were addressed through the Western Railway 
Company, claimed the right to open the parcels on delivery 
to verify their contents, in the presence of the railway com- 
pany’s servants. That pretension was objected to by the 
company on the ground that they had not verified the con- 
tents in receiving the parcels. They maintained that the 
receiver had only a right to examine the exterior of the 
packages, to see that the fastening and seals and the seams 
of bags were intact, and bore no signs of having been 
tampered with. ‘ihe Tribunal of Commerce, before which 
the suit was first heard, gave judgment for the bankers, but 
the Appeal Court has set aside that verdict, and decided in 
favour of the railway company. 


The imports of wheat into France in the first nine months 
of 1881 show a considerable diminution compared with the 
two preceding years. The quantities were : 1879, 1,578,996 tons ; 
1880, 1,617,909 tons; 1881, 1,085,529 tons. The quantities 
received from the United States were 886,597 tons in 1879; 
1,008,359 in 1880, and 520,154 tons this year. 


The following is the declared value of the imports and 
aon of gold and silver in the first nine months of 1881 and 


Imports. 
1881. 1880. 
francs. francs. 
Gold bullion ..............20.. 29,721,844 ...:.. 21,689,544 
Cele coins icici daacicstidasis 162,228,160 ...... 110,174,080 
Silver bullion.................. 27,858,845 ...... 13,218,091 
Chats ening il ons. cananees $4,715,000. ...... 60,278,260 
274,523,849  ....0 205,359,975 
£10,980,953_ ...... £8,214,399 
Exports. 
1881. 1880. 
francs. francs. 
Gold bullion .................. 1,768,180 ...... 42,360,160 
Gold CONE Cea 149,212,800 ...... 145,065,600 
Silver bullion.................. 2,762,980 ...... 10,912,800 
Gliver cola. iiilsd 33,887,600 ...... 26,954,000 
187,133,560 ...... 225,292,560 
£7,484,342 ...... £9,011,702 


The returns of gold alone in the present year show a balance 
of imports :— 


Imports .........., jovidbibibiteliiieiedl. Si Andihincs 7,678,000 
Exports ........., besbbb <cbiGieiblibddia< Gabbidéstibehadiibe 6,039,239 
1,638,761 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 26. 

We have rarely seen the leader of a foreign paper cause so 
— a sensation as the Economist's article on Austria’s 
oreign policy, published on the 15th October. Our leading 
pe r, the Neue Freie Presse, reprinted the entire article. 
at was considered most remarkable in it was the author’s 
thorough knowledge of Austrian conditions, which are so’ 
complicated that very few foreigners know much about them. | 
The events at the Bourses of Paris and Lyons did not fail 
to work their influence u 


m our Exchange, where the price of 
securities fell. Althoug % 


in France the impending danger 
has been warded off for the present, still, everyone is of the 
opinion that sooner or later a catastrophe will happen. The 
priate of securities fell greatly, even those of the States 

ailway shares were quoted 10 Keine, and those of Southern 
Railway shares were noted 11 florins less than in the previous 
week. Bank shares and stocks have also fallen. But 
the difference would have been much 
the news of the speculative trouble in 
not been given in America that the Exchequer would provide 
immediately for the payment of the bonds now due. The 
fact of the rate of discount having been raised in Paris has 
also produced a favourable impression. 


ater if, together with 
aris, the promise had 


Besides this, an excellent impression was produced on 
*Change by the news of the projected meeting of the King of 
Italy and the Emperor of Austria. 

In the middle of last week the Hungarian Finance Minister 
laid the Budget for 1882 before the Hungarian Reichstag. 
The total expenses are valued at 327,111,270 florins—the total 
receipts at 301,445,728 florins. There is, consequently, a 
deficit of 25,665,542 florins. This announcement was a surprise 
to everybody, and by no means a pleasant one, and has been 
severely criticised by all the press. A lesser deficit had been 
expected, at a moment when the Hungarian finances had 
improved upon more than one score. During the first months 
of 1881, 8,745,000 florins more taxes and impositions had been 
received than during the same time in the preceding year; 
the excess of direct taxes amounted to no less than 4,300,000 
florins. Then the recipts of September and October produced | 
an excess of 2,800,000 florins, against the same months of the 
preceding year. The conversion of the 6 per cent. to 4 per 


cent. rente also went off better than could have been expected, } 


so that up to the present moment a sum of 1,575,000 florins is 
saved in the interest of this loan. Forty-five per cent. of the whole 
amount has already been converted ; 240 millions gold rente at 4 
per cent. has been sold up to the present, and 174,750,300 florins 
of 6 percents. have been withdrawn. The reason why, with | 
this favourable condition of the Hungarian finances, the | 
deficit is so large, lies with the railways. The Government is | 
making great investments in new railways, but there can be| 
no doubt that it is doing too much in this direction. Railways 
which are not necess for the moment, as, for instance, the 
line between Pesth and Semlin, are being built at an expense 
which cannot be provided except with a deficit. It would in 
reality be nothing more than a néw line of ccmmunication to 
compete with that on the river Danube. 

The last return of the German Imperial Bank shows a great 
improvement, coin and bullion having increased by 7 million 
marks; and the circulation by 23 millions; whilst securities 
have decreased by 24 million marks. Of course the rate of 
discount cannot be raised under such circumstances, all the 
less since the news from New York have promised better | 
terms for the money market. 

In Berlin a plan for a great financing bank is being prepared, | 
and the director of the Landerbank here, M. Bontoux, is! 
thinking of founding a financing bank of the same kind with} 
a capital of two hundred million francs in Paris. 

In Frankfort a move has been made for abolishing the 
settling-day in the middle of the month, and also for the 
foundation of a clearing-house. ‘ 

The returns of the corn market in Pxsth show that in 
Hungary the price of corn is entirely dependent upon the price 
paid in America. For this reason the price of wheat fell con- 
siderably. The price of maize would have been conparatively | 
higher had not speculators bought immense quantities during | 
the summer months, which must now be disposed of at any 
price. The wet weather has caused much of the maize to be 
reaped before it was thoroughly ripened, and when it is in this 
condition it becomes very difficult to preserve it for a length 
of time. : 

We have ulready stated that an agitation is being carried on 
in Austria to have the duty on pig iron raised, an! that there 
is a probability of this concession to Protection beng granted 
by the Government. Lately the great iron-producers who are 
raising a cry for higher duty, have been supporter. by the pro- 

rietors of coul mines, who hope that the price vf their pro- 
uee—coke—will rise at the same time as the price of pig 
iron, These mines are almost all in the hands of firms bke 
Guttmann, Rothschild, who can afford to risk an interruption 
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in the regular sale of their produce. The coal mines in 
Austria are all situated at a great distance from the iron- 
works, and the coke must be transported a long way by rail. 
For this reason the price of coke is somewhat higher than it 
is in Westphalia, but not as high as it is at Saarbriicken. 
The manufacturers of pig iron make use of the high price of 
' coke as a pretence for demanding a higher duty on pig iron. 
But it is known that the producers of coke and pig iron are 
very good friends; in some instances they are the same 








person, and making a “corner.” If they plead for a higher | 


duty, therefore, it is but in the hope of obtaining thereby a 
hig er bi for both iron and coke. 
th 





‘us of the year 1876. Up to the 8th October not less than 


35.466,688 roubles of 
‘roubles more than in 1880, and 32, 


receipts, which 
| 34,946,183 roubles. 





| Correspondence. 


| STAMPS ON BILLS OF EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


| Srr,—I quite agree with your correspondent, Mr J. R. R. 
Davison, whose letter recently appeared in your paper, that 
| the compulsory drawing of bills of exchange in this country 
| upon “impressed ” stamp forms is occasionally a source of 
_ inconvenience, 
| I should, however, regret if his wish were gratified of 
seeing the system introduced here which is in force in most 
foreign countries of using adhesive stamps for such purposes. 
| It is far from my wish to say anything personal; but I 
must assume your correspondent’s practical experience with 
foreign parts to be limited, more particularly with Germany, 
Belgiam, and France, where bills upon this country are 
frequently drawn and endorsed to third parties (certainly out 
of the respective countries), either with no stamp at all, or 
hg one of a much lower denomination than that prescribed 
| by law. 
| And T would further state that these transgressions and 
others, such as drawing bills in imaginary names, and dated 
| generally from Switzerland, occur most often on the part of 
firms and institutions whose standing financially is very high, 
| and whose operations being very large, make the avoidance of 
|the stamp a not inconsiderable part of the profit on such 
_ transactions. 
| Considering the very sharp competition in this country, I 
am not so confident as I would like to feel, that unscrupulous 
persons might not be tempted to avoid partially or wholly the 
‘stamp, if adhesive, and if such omission—which would of 
| course, if detected, be ascribed to a purely clerical error— 
| could be easily rectified. 
Even the heavy fine in Germany, “ when any irregularities 


|, become known to the authorities,” might not prove a de- 


| 



















| terrent. 
| The plan adopted in Austria, where adhesive stamps are 
| available equally with stamped forms, of requiring the can- 
cellation of adhesive stamps by a Government official, no 
| doubt proves a hindrance tu the Government being defrauded, 
| but long practical experience with all parts of the globe has 
| proved to me that the English plan is the best, if not froma 
| commercial view, certainly as a means of raising revenue. 
_A profitable addition to Section 54, 1, of the tamp Act of 
1870 would be the word “accepts.” Many bills, drawn 
abroad, are accepted, come into the hands of the acceptors 
as remittances, or otherwise, are not presented to themselves 
for payment, and are consequently not stamped, never 
| having been issued, indorsed, transferred, or negotiated here ; 
in fact,not having come within any of the provisions of the 
| section in question, or any others. 
| At the sametime, I think greater facilities should exist for 
the rectification of bona fide incorrect stamping, and it might 
be useful if stamps specified the limits for which they are 
available, although such information should hardly be neces- 
sary in these enlightened times.—Yours truly, 
Bank Manacer. 


Motices of Books. 


(1.) Traité Elémentaire des Operations de Bourse et de Change. 
Par A. Courtois, fils. Paris: Garnier Freres. 

Tx1s volume by M. Courtois has now reached its eighth 

edition, and this in itself is a sufficient proof of its uti ity. 

It explains the various operations carried on in foreign 

bourses and exchanges ina very clear and intelligible manner. 











| 

e Political Correspondence learns from Warsaw that the ; 
export of gold from Russia was so high this year as to remind | ( Unit 
| States 450,000f worth of goods, which he sells here again with 
old were exported; that is 23,078,339 | 
,794 roubles more than | 
/in 1879. The exported gold was taken from the custom duty | 
by the 8th October had amounted to | 





| Oct. 29, 1881. 


uts in a very straightforward way some of the real worki 

of the differences between values exported and im tel 
which have recently perplexed unpractical minds :—“ For ex. 
ample, a shipper at Havre buys goods of the declared value of 
300,000f in Pose. He sells them to the United States for 
only 150,000f. That he loses 150,000f is but too plain. How- 
ever, the accounts of the Custom-house state that 300,000f 
have been exported from the country, 150,000f have been im- 

rted; 150,000£ appears as the clear profit to the country 
There is in the system no fraud, no difference about duties ; it is 
all merely the natural play of the movements of importation 





| and exportation. The next year the same merchant sends 


in 300,000f worth of goods; and this year he sells them for 
0,000f. Encouraged by this success, he buys in the United 


success for 600,000f. What do the accounts of the Custom- 
house show us in return for the net profit of 300,000f made by 
our compatriot—that is to say, by France? Exports, 
300,000f ; imports, 600,000f; net loss, 300,000f. This is not 
all. The same merchant, being a prudent man, has insured 
his goods in the companies of Davis or Paris, and once more 
sends goods worth 300,000f to New York. This time hes 
not so fortunate. The ship by some accident founders in 
sight of port, all the cargo is lost, and the insurance com. 
panies of Havre or Paris have a net loss of 300,000f to declare 
to their shareholders. But look at the accounts of the 
Custom-house. They show an export of 300,000f, and by way 
of compensation no imports. Whata fine operation this is for 
France!” A good table of contents adds to the convenience of 
using the volume. 





(2.) The Quarterly Review. October, 1881. 
London: John Murray. 

TuHIs number of the Quarterly contains two noticeable articles, 
the one on “The Past and Future of the Conservative Party,” 
and the other on “ Fair Trade and British Labour.” We still 
are not quite clear whether “Fair Trade” is definitely to be 
adopted as the war cry of the Conservative Party. Should it 
be, a far more definite statement of the policy proposed will 
be needed. We deal with some of the statements as to “ Fair 
Trade ” elsewhere. That the trade of the country is improv- 
ing we have no doubt, though it may well be that prosperity 
will not soon reach the high level of some recent experience. 
The two articles mentioned above should be read together. 
The one which reviews the “ Past and Future of the Conserva- 
tive Party” is the more important. The extension of the 
suffrage in the agricultural districts is accepted in it asa 
basis of action. More noticeable is the colonial policy 
suggested. The proposal to incorporate our colonies into the 
Empire as so many British counties presents a picture which 
we may well admire. In the scanty — which can be 
devoted to the subject here, it is impossible to develop fully 
the weighty arguments which are involved in considering this 
question. ‘On the one hand, we have allowed differences in 
law, in customs, and in procedure to grow up in our colonies 
which would render such a process difficult; on the other, 
such an Empire as the proanes opens would be powerful on 
a scale unknown to the world before. This we may say, that, 
if shown to be practicable, we cannot think the proposal 
would be long advocated by one party alone in this country. 





(3.) The British Quarterly. October 1, 1881. London: 
Hodder and Stoughton. —s_— 

THE article on the “ Attack upon Free-trade” in this number 
of the British Quarterly puts before the reader, in a short, 
clear, and well-reasoned statement, the advantages which Free- 
trade has been to the country, and the main arguments m its 
favour. The fact that the export and import trade of Protec- 
tionist France has during recent years followed the same 
course as in Free-trade England, is very well brought out in 
the article, which may be recommended to those who desire 
a clear and well-argued statement on the subject. 





(t.) The Imperial Dictionary of the English Language : a com- 
plete En clopedic Lewicon, Literary, Scientific, and Techno- 


logical. By John Ogilvie, LL.D. “Author of the Compre- 
hensive English Dictionary, &c., &c. New edition care- 
fully revised and greatly augmented. Edited by Charles 
Annandale, M.A. Illustrated by above 3,000 engravings 
rinted in the text. Vol. I., A—Depascent. ondon : 
lackie and Son, 49 and 50 Old Bailey, E.C. 18832. 
THs volume, which we have just received, is an important 
addition to our English aids to literature. In consequence 0 
the vast recent extension in scientific work, a very large 
increase in scientific terms frequently used has taken place; 
besides which, the rapidly developed intercourse with other 
nations has caused a great augmentation of words in eur own 
language. As far as a short acquaintance enables us to judge, 
this dictionary is carefully arranged to meet the existing 
wants. The accompanying woodcuts are also of service 12 


The following extract from one of its less technical chapters | rendering the meaning of the words illustrated exactly clear- 
yausbvesiopecarinnaaascemenannininanaanenanaeaaa cece eesti ie siatenicsindethsateetanciehtntritahtiseabsieihidsiblaiairiina dindherainialagasraon-apssnasasearsapasnsascnndcce smi: 
enn neneeanarannnnneneenenneneenN A 












— Oct. 29, 1881.] 


FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 


The official statement of the Hon. L. Glyde, Treasurer of Sou 
Australia, has been forwarded to us. It setiae a new 3} eae 
cent. loan—not 3 per cent. as stated in the summary reproduced 
by us last week. For the year ended June 30 last, the Government 
railways (765% miles open) earned 417,8001 gross, and 147,800! net, 
their cost having been 4,955,7891. It is ap nt, therefore, that 
the net earnings reached 3 per cent. upon the capital. A further 
231} miles were under construction, estimated to cost 1,838,684. 

The South Australian lands sold and selected to the 30th June last 
were 9,189,819 acres, for which in all 7,505,814 had been received, 
and 4,584;028/ was stilldue from purchasers. A further 126,000,000 
acres were leased at very low rentals for pastoral purposes. The 
land under crop in 1880 was 2,574,489 acres, or 9} acres per head. 

According to a return received from the Italian Government, 
Public Works Department, in 1880, the 8,512 kilometres of railway 
in operation yielded a gross revenue of 7,204,272l, while the work- 
ing expenses were 4,890,5121, yielding a net result of 2,313,7601. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKERT. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 26th October, 1881. 
ISSUE DEPARTMENT. 








z 2 
Notes issued ...... ee 36,077,385 | Government debt ... 11,015,100 
Other securities...... 4,734,900 
Gold coin & bullion.. 20,327,385 

Silver bullion........ . ad 
36,077,385 36,077,385 

BANKING DEPARTMENT. 
£ 2 
Proprietors’ capital.. 14,553,000 | Government securi- 

WOW ihiicdies 8,110,376 | ties......cccccccccccees + 14,320,269 
Public deposits, in- Other securities...... 20,990,743 


cluding Exchequer Webed. acccceccoss sscosee 9,882,540 





Savings’ Banks, Gold and silver coin 918,779 
Commissioners of 
National Debt, and 
dividend accounts.. 3,304,480 
Other deposits ...... 24,927,240 
Seven-day and other 
WES i css 217,235 
46,112,331 46,112,331 


Dated Oct. 27, 1881. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 





form, present the following results :— 
‘io LIABILITIES. ASSETS 2 
|| Circulation (including bank SOUPS vceven ces cestsce encores 36,508,012 
POst Dills)........0..-scccerereee 26,412,080 } Coin and bullion ........0.00008 155 
Public deposits .........:00000 3,304,480 
Private deposits.............0+00 24,927,240 
54,643,800 57,754,167 
The balance of Assets above Liabilities being 3,110,357), as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :-— 
Decrease. 








~ 
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The following is the Manchester Battkers’ Clearing :— 
Oct.22, Oct.15, Oct. 2%, 
2 2 7 
Manchester .......csececuse 1962428 ... QUAS7S ... 1,726,057 


ss * following ‘shows the amount of the Circulation, 


Bullion in both departments, Banking Deposits, Banking 
! Securities, Reserve, and Rate of Discount, for three months 
ending 26th October, 1881:— 


Gold ci Jat 
Coin and amet pl enalen : 


Date. | Baltion. 


Le 2 io 

| 27,231,255, 33,135,497 36,177,338 15,115,431 25 

"105. 32'900;584 35,990,906 15,050,445) — 

out 27,667,525, 31,420,187, 

466,000 out 27'391175, 29,919,939 

| 148,000 out! 27'017170 30,370,911 
out! 26,577,005) 30,767.1 


31 23,517,361 144,000 out 
Bept. _7| 23,190,018, 217,000 out, 26,517 
14) 23,044,374 144,000 out) 26,224,825 
21) 23,309,728) 273,000 in 
148,000 out 26,310,535 


5 21, 5sb000 out; 27, 
¥ 21,074,343; 217,000 out 
1 amen 178,000 in 


"123.330, 33,836,503) 41.4787 1oaL 910 & 
26,905,835, 30,706,958! 5] 9918303 — 
26,665,210) 28,822,635 
26, 21'246,164 94,000 in 


£ 
10,900 in 
000 


Aug. 36,257,116, - 
35,001-415 13,008,567) — 







30,814, 
30,655,452 





| 36,362,456 10,347,163 — 
26,194,845) 28,231,720 35,311L.012 lossy — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 









Oct. 25, | Oct.30, | Oct. 29, | Oct.27, | Oct. 26, 
1871. 1878. 1879. 1380, L381. 
2 2 £ £ 
30,208,425 23,265,290 | 26,626,359 | 26.194,.885 
4,094,448 2,715,763 | 4,898,500 54 4.480) 
23,953,163 | 28,310,943 | 31,932,439 | 28,177,105 | 24,927 20 
Government securities..| 15,201,028 | 16,037,672 | 19, 14,320,289 
19,464,541 | 22,642,589 | 17,362,355 | 18,057,563 | 20,990,745 
& coin! 11,571,691 10,333,734 | 17,892,143 | 16,671,039 | 10,.8/1319 
21,655,266 | 25,447,159 | 31,097,433 | 23,297,399 | 21 
0 % 33 % 48 % 50} % 3 % 
‘sey op | oe | ae] eee 
563 393 Od 49; 10d 42: Sd | 478 Id 
Ex on Paris (sht)| 26 0 124 |25 27} 324) 25 224 30 | 25 30 35 | 25 25 3) 
_ rdam (sht) 11 19 19 | 12 2} 3) 12223 | 124) 4) w23 
— Hamburg(3mths)| 13 9; 10$ | 20 81 60 206¢ | 207377 


Clearing-house return ...| 80,795,000 | 91,401,000 | 90,782,000 | 81,213,000 | $3.47600 
The amount of the “ other deposits,” compared witb 
the “other securities,” showed in 1871, an excess of 
4,493,6221; in 1878, an excess of 5,668,354; in 1879, 
an excess of 14,069,084/ ; in 1880, an excess of 10,059,4391. 
In 1881, there is an excess of 3,936,4971. 
In 1878, the money market was quieter, after the Glas- 
ow disclosures, and on the week discount quotations were 
} to 3 per cent. lower. Best six months’ paper was taken 
at 5 per cent., while three months’ bills were quoted at 
5} per cent. The cotton trade was greatly depressed. 

In 1879, there was a distinct advance in the market 
discount rates here, under the continued exports of bullion 
and specie. The Bank reserve had diminished more than 
£4,500,000 since the last return in September. 

In 1880, the Bank of England was gaining strength, 
and the result was that for the time being bills were bid 
for outside as low as 13. The increase in the reserve was 
668,325, and the reduction in the Government securities 
500,0001. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 


£ PRA 

Geeniation (excluding bank post bills) “= alia se Oa ar 6 Temeeana aaa 

1D MONI, ..:.sercocccssghigeetpacsncsepaesdenian “- avi | 
Other danuioa senile qiotnpeéheinmeaphineuietetatseiad * 561,425 Asszzs. fi im £ ooo 195, 00° ’ 
Government securities er 600,000 WEE ncucpuctaitacs dom scene seeeseeescesasenaseee] 72 aoe | ’ 
UAE COREE isi. TAL cisce dhe debi ractbdabisiostécselleaes v8 451,442 | Government securities............ nanos 14,104,000 | 14,106,000 | 4,000 
NN i Bee 16,214 ; Private securities ...............+-+-0+-+- 71,869,000 66,765,000 | 5,104; 
Re rite epectomrnnrtrprerrsotoreies Eeieriiuron. | 

aha neers teense lepers er eiranner irae = Wide ie ee ee es ta 108,219,000 108,642,000 oa ; 
Reserve .............. avithieshinesahiinnll sa eiltiie tar ° | Government deposits ...............------ Seen | oe | 6,158,000 . 

The following 1s the official return of the cheques and _ Private deposite............000000..0.. 18,510,000 | 19,536,000 | _.._' 


bills cleared at the Iondon Bankers’ Clearing House :— 








IMPERIAL BANK OF GERMANY. 








Oct. 22. | Oct. 15 re j Besienee 
j £ i i 
1881. 1880. =| Goin and bullion .............c00-c-0--- 497,000 | 25,409,000 | 2,000 
1881. | dame die te ssc See | ae 0 | 372,900 
Thursday ......... Oct. 20 | 14,505,000 |loet. 13 sesame, 12,731,000 Saiewuienee | mgsnpoe | seemaona | 536900 
Friday ............ » 21| 24,749,000 || ,, 14 455,530,000 i 12,576,000 Current qceeente ............5.-:0------ 6,957,000 | 6,814,000} 113,000). 
Geturday ........ , - 3 eee iaaes poe = & i3'316,000 NETHERLANDS BANK. 

UF -ccncwe dees » 4 5,242, i @ ' 3374 i} o a Ss) a one 
Tuesday... » 25} 16990,000| % 1 soe | » 26} 13,151,000 j Ovk, 2 | Oct. 1K | Increase. | Deceae. 
Wednesday ...... » 26} 15,803,002 || ,, 19} 16,981,000 ||, 27 ona bon ™ | qertooo | 900000 | * | yo0p00 

Total ......... 93,476,000 || 147,611,000 | 81,2'3,L00 Discount and sdranoy 000000 9,679,000 | nen oad ee 
* Half-Monthly Settling-day. + Corsols Settling-day. oe es eT | 13,280,000 | 16397,000 | ao | 7000 

GEORGE DERBYSHIRE, Chiez Inspector. Wed 2. in catesctit chee te ectiine } 823,000; 790,000 oo; ee 
Fenn enn nes sasissasetaatasccaacinaaeaieee 
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NATIONAL BANK OF BELGIUM. 


z , Oct. 20. | Oct. 13. } Increase. | Decrease. 
ASSETS & £ & £ 
me = IEE” cnccnacsen-dheescsnsnsameea pom perk nae 117,000 diese 
Home discounts .............s00cee--..-+--+1 9,354,000 om ‘ 
I a rial ' 15545,000 | 1,591,000 46,000 
ABILITIES, 
ia D ine: . .....nisidcaitttionetiedennn 13,079,000 | 13,096, obo 27,000 
NN Sass etka ae 000 | 2,458,000 | 7,000]. 
BANK OF RUSSIA. 
, Oct. 19. | Oct. 10. | Increase. Decrease. 
ASSETS. £ | £ £ £ 
Coin and bullion (at 7rs = 11) ......... 24,496,000 | 24,496,000 a 
Treasury—Deht & expenses (9rs = 11) 46,130,000 | 51,137,000 5,007,000 
LIaBILITIES. 


25,946,000 | 25,946,000 
AUSTRO-HUNGARIAN BANK. 


Circulation (at 9 rs = AL .........00.00 


| Oct. 15. Oct. 7. | Increase. | Decrease. 
ASSETS, | £ £ & £ 
Coin and bullion . ...........cccccsseesersee| 18,984,000 | 18,890,000 940,000 
Discounts and advances ..............+..: 15,126,000 | 14,942,000 184,000 
LIABILITIES, | 
Cironlation ................-+...s.sse0eeeesee-| $4,786,000 | 34,532,000 204,000 


___ WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 








Uct. 22. Oct. 15. Increase. | Decrease. 
£ £ £ £ 
Notes in circulation ..............-000008++ 3,526,000 | 3,510,000 | 16,000 | ie 


__ NEW YORK ASSOCIATED BANKS. 








Oct. 22. Oct. 15. | Increase. Decreaxe. 

ASSETS, £ £ £ | p 
Specie «...............sessessecseveesescesssesee] 11,680,000 | 10,960,000 | 720,000 | oe 
Loans and discounts............c0ccesseces 62,260,000 | 683,660,000 oc | 1,400,000? 
ER PORTIS uni neetershe <ehebore 3,040,000 3,040,000 | ian 

LIABILITIES, } 

Cremation ..........cessssuecssssnsescessse os | 3,990,000 | 3,990,000; 4. |... 
ee ROE a bi tetia ... 57,320,000 | 58,000,000 | wee 680,000 
Rrserve (Specie & Legal Tenders). | 
Legal reserve against deposits ......... | 14,330,000 | 14,500,000 { 


re 170,000 
Actual excess ..... at ..[*deficiency *390,000 *500,000 890,000 ck 
Converting the reichs-mark at Ils; the Austrian florin at 2s; the Dutch florin at 
Ie 8d; and the franc and ta at 25 per ll. American currency is reduced into 
English money at 4s per dollar. 


eee naeaaenas — aennanaeieadleonan 





Discount and Money Marxer.—This week rates 
have receded a little in the open market, for the reason 
that the New York exchange has risen, owing to con- 
tinued small shipments of produce to us and purchases of 
securities from us, as we]l as to an easy New York money 
market. On the other hand, we have been buying large 
masses of securities from Paris, the result being a drop of 
17c, or nearly ¢ per cent. in the Paris exchange in the 
past fortnight. Even after this fall the exchange is 
still nominally not below par, though but in reality it 
is so. For much of the French coin which has reached 
us latterly has not been full weight, and such could be 
sent back again at a noticeably higher rate of exchange 
than the ordinary “ gold point.” On the continent money 
is again very firm, and the Paris market rate for bills is 
1 per cent., and Berlin and Brussels 11 per cent. above 
our level. Even in Amsterdam, where the Bank rate is 
1 per cent. below ours, the market rate is not below that 
of London ; and we are thus more favourably situated for 
speculation than most of the other leading continental 
markets, and the tide will doubtless set in towards us. 
Meauwhile, all the leading continental exchanges are 
tending slowly against us. The supply of home mercantile 
paper 1s very moderate, but it appears that already some 
high-class foreign bills have been brought across the 
channel to take advantage of the comparative cheapness 
here. Money, in spite of this being settling-day on the 
Stock Exchange, was readily obtainable at 3} to 4 per cent. 
Loans “from account to account” have been charged for 
at about 6 per cent., or on the same terms as they were 
a fortnight ago, and their volume does not appear to have 
been increared. 

In the week ended Wednesday, a net sum of 94,0001 in 
sovereigns reached the Bank of England from abroad, but 
the coin and bullion indicated a slight reduction, owing to 
the commencement of coin withdrawals for Scotland. 
Yesterday and to-day some 300,000 sovereigns more have 
gone temporarily in the same direction, and in next week’s 
statement, as usual with the first Return in November, we 
must look for reductions in the coin and bullion, reserve, 
and other deposits. The Government has repaid another 

600,0002 of its “ deficiency borrowings,” and has probably 
about a million still to pay. The other securities and the 
other deposits are both reduced, and the banking reserve 
shows an increase of 454,000], in the face of reduced 
liabilities. The whole of this increase is reflected in the 


issue department by a return of 470,000] in notes from 
circulation, 
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The discounts and advances of the Bank of France again 
show a large expansion, and now reach a total of 


Se en tae on eee 
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71,869,0001, as compared with 42,452,000/ at this time 
last year. This includes advances on securities 14,472,000] 
against 5,632,000/ twelve months ago. There can be no 
doubt that this institution is carrying on a most profitable 
business at the current high rates, and to enable it to 
afford so much accommodation the note circulation has been 
swelled from 94,300,0001 to 108,200,000I. 

Silver is 4 former on the week—at 51fd per oz, and 









there has been rather more inquiry for India from whence 


wheat) shipments have latterly been very considerable. 
The India Council drafts (85 lacs) were on Wednesday all 
placed at 1s 7d per rupee, the applications being largely 
in excess. Next week, 40 lacs—say 330,000/—will be 
offered. 

Mr William Lidderdale, of the firm of Rathbone 


Brothers, was on Wednesday elected to be a director of |} 


the Bank of England in the place of the late Mr George 
Lyall. 

On Friday next, November 4, tenders will be received 
at the Bank of England for Treasury Bills to the amount 
of 971,0001. These bills will have to be paid for on the 


10th, on which day a similar amount of bills drawn in|} 


August will fall due. 

The Frankfurter Zeitung observes that the changes in 
the statement of the Reichsbank of the 23rd are of 
comparatively narrow importance. The bills under dis- 
count dropped 86,0001, the advances 285,500/, and 
the note cireulation 566,0007. The deposits increased 
143,0001. It is not expected that the Bank will lower the 
rate of discount at present notwithstanding these improve- 
ments in its position, and the fact that the rate of exchange 
is in favour of Germany. 


We subjoin our usual discount quotations for paper | 


having various periods to run :— 


Bank bills— % | Trade bills— % 
B months. .cccooosssisiss 4% BOA one cosisccceversces 4} 3 
rie incisacuceducs 4 GAs | aasaxcnsansionndes 4} } 
BY RARE Sccwcebessceees 3% DOA dada ccssenccesacnes 43 5 


The current allowances for deposits at notice and call 
are given below :— 


Private and joint stock banks at notice 3) per cent. 
Discount houses at call ..........eeeeeeeeees 34 per cent. 
— seven days’ notice ... 3} per cent. 


~- fourteen days’ notice 3$ 4 per cent. — 
The National Bank of Belgium yesterday advanced its 
discount minimum from 44 to 53 per cent. It was raised 
from 3} to 4 per cent. on Aug. 25, and from 4 to 43 per 
cent. on Sept. 15. 


The discount quotations current in the chief continental | 


cities are as under, the Brussels and St Petersburg market 


rates showing a fresh advance, But money is easy in New} 


York :— 
‘ Bank Open 
ete, «Samant. Rate, ‘Market. | 

% % % % 
i So Brussels ......... 54 5} 
a re 54... 5} Madrid ......--.... 4 5 
Frankfort ......... sai +) sauce VERRIER, avoscunseses 4 4 
Hamburg ......... one... .oiee ite St Petersburg... 6 «.. 6 64 
Amsterdam ...... 4 4 New York (call money) 3 


The following are the standards for gold points of the 
four principal gold exchanges :-— 


f French. m German. $ American. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us | 
25.224—Par. 20.43—Par. 67—Par. | 

4.827—8 p. mille agst us 





25.124—4p.milleagst us | 20.33—5 p. mille agst us 
Australian—102/ always for us. 
The exchanges were to-day :— : 
French short exchange f 25.22 or } per mille against us. 
German short exchange m20.41 or 1 per mille against us. 
New York exchange $4.80} 

at 60 days is...... : 

At 5% interest, short $4.85} or 4 per mille against us. 
Tue Stock Marxets.—This week the sales of ‘ inter- 
national securities” in London by the Prris market are 
understood to have reached many millions. It is, there- 
fore, rather remarkable that prices here are not lower than 


they are; but it is believed that payments thereon had to} 
some extent been anticipated by loans previously obtained | 
from London. On Monday many foreign stocks suffered, | 


and Turkish most of all. 
depression on Tuesday, when also the first effeet of 


These stocks showed a further} 


the publication of the Spanish budget appeared to} 
be adverse, because no tangible offer to the bond-| 


holders was announced. The home funds, however, 


were firm, and the American market benefited from |} 


a belief that the “war of rates” was at an end. On 


Wednesday there was a general change for the better, as | 
renee ee 
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the Paris Bourse showed a return of confidence ; and the | 
settlement commenced here under comparatively fayour- _ 
able auspices. ‘The “rates of continuations” were not | 














1 on Monday, } on Tuesday, and a further } to-day, 
when the half-monthly settlement was completed without 
mishap. Indian loans are without feature. 





——CLOSING PRICEs. -~| Move- 
To- /ment on 


ee pith dharma 
Fri. | Sat. Mon. /} Tues. | Wed. Thur. day. 


Not much is heard just now respecting Peruvian bond- 
holders’ prospects, but the loans have again fallen. 





ae 


_ tatest unofficial quotations :-— 


The following are the changes for the weck, taiang the 








Home Rariways.— Buying has set in for the new 
account, and the balance of the week’s movements is cer- 
tainly upward. Amongst the leading lines Great Western 
shows the most important advance, partly upon a good 
traffic return; but North British, London and North- 





of last year. 


















|materially higher, averaging not more than 8 per cent. Sawer nae. or Den 
on international stocks, and there was a good deal of busi- = - > bay sstescerscsaneepenenerensces SB5 DR nce ncenee 9100 + ¢ i 
ness for the new account. On Thursday there was con- | AnstrianS%SilverHentes(iewinomaiaz) 694 0b on. ahh. 
siderable activity, and though foreign stocks suffered in | pvitte4 % gon ccieieaiiaebnane 79k acne peo  - & 
the afternoon upon a renewal of French sales, home in- | Ditto 5%. 187) 99 10) sassszas °0 10 yet . 
vestments were up on the day. This afternoon the set- | pus (ee igs Si sixd § 
tlement was completed without difficulties transpiring, | Shilim Slr. Sha oe BR ; 
and the markets generally were firm in consequence ; and | Danubian Prinsipeliticn Soteiies 6% ..... mH zh it x 3 ' 
’ upon the week, Consols, home railways, Canadian and Eeyptian , are es éxd Ceereesee i + . 
ited States railroad ss tto Unified Debt Stock 2.00... ce ara oes 743 + 
Dnite ates railroads and Water stocks have certainly Ditto 5 % Preference Stock ............... oS 4} + 
; % State Domains Mortgage ...... I > catcaeces 93 + 
improved. Entre Rios 7 %, 1872 ......... ee  ilileeere oS 
The conversion of the firm of Newton, Chambers, ana | & h 5 eae Te OA” eessieas 115 3 ; 
: ( OM ceaceiash eee, ae ca 93 4 ~ 
Co., best known in London as coal merchants of long i a o> yt aoe sates error a 64 —- & 
standing, into a company with limited liability, is the | — Ditto6 %! Tobacco Bonds (les tax). 2) TT wee 
leading issue of the week. Japanese 7 %, 1873 le 1012 +t 
Fires BAP snenen 24 - + 
Capital Payment Further 2 8 i214 = 
seem ae eee si in WP ak 163 17 — ; 
: 1872 1 ome Se = ; 
Previously recor@ed in 1881 ..c.ccccccecseesceeees 167,482,863 ... ode ipa Portuguese 3 %, Bonds 1853, &e. ........0.0. 58} ; aaboeeees 534 t + : 
v | Prussian 4 % Comgols ... ........sccceecesenere 993 fos oumantil 9 lu - 2 
Newton, Chambers, and Co, Limited ............ 530,000 79,500 ... 291,500 | Russian 5 %, 182d ..........cecceccccerceerereseces PE  Srcnacaee 864 7% - il 3 
Taff Vale Railway New Shares..................... 100,000 5: ri A Ao WEO.B Ty IBGE cnccccseroccarsesccescecesceeieh: MRR © - cecccocse 89 90 a 
London Fireproof Repository, Limited ...... 120,000 ... 60,000 ... 60,000 aR fences 87} 8 ; 
Devon and Cornwall i arm, Limited— Pe: dedsaecn 83 9 + } * 
RIAN «):2hs-ineesaceeniaaiinieeamactnes 15,599... 7,770... 2,700 = S + & : 
piogenae 89 + ¢ 2 
765,539 73h . 9% = 4 
shesentiie 925 3¢ + ¢ 4? 
Ce a ee 168,229, 402 729 - HM + 4 : 
* There is a farther liability, which it is not intended to call up. Spenieh ot of < gia ~age f 
I seeeteerssreeseseresces SOR 5  eeeesenee 7 
This week’s rise in Mexican Railway shares is due to eee ee taper a 164 ; Sco 48t ; - | i ‘ 
the announcement of a dividend on the ordinary stock at | Turkish, 1854 (5 % Egyptian Tribute) ... 8991 a... oo ef : 
we : ES Si TE css cstiiniecnscmaipapeatian 212 eciseliaks 22333 + lh 
the rate of 8 per cent. perannum. The history of this | Ditto 6 %, 1962 2 eh: alien 22 4+ 43 / 
line is very remarkable. It is just twelve months ago | Pitted $2 100b ee eens RE cone EL Tt a 
that the first dividend at the rate of 3 per cent. per annum Dine 6 —— hetpeianipneseethadheaatia a - eainiane =e + t Ft 
was notified ; two years ago a partial dividend on the | Ditto é RE MID dedeocsesdteoi-.sect corso ist = i Ph: e 
first preference was distributed for the first time; and | Ditto9%, Band © ..n.ccsee cee 26h 7B csvseeree 27 = ¢ E 
; Ditto 5% Ottoman Defence, 1877 ...... +: sapien aes if 
less than three years ago the stock which to-day commands United States 44 % (par 1024) .......0000.00- as wee 7 ne u 
itto 4% (par LOZ) ....ce.ceccesesceeseeceveee 1193 20g =... 119} - 8G 
{| 957 was to be bought for 71. Uruguay 6 %, 1871 (nOW 2} %) ...-..-e.e000e B79 BE cee cce nee 37} 85 4 
Britisu GovERNMENT Srecurities.—The funds rose Ws Gi sisi cnkso cdi eceiesiinicd cditaees CGH kate 3 7% - tk : 


CEN DRI EE YG FORT A IONE EEN MCR RL LIOR AT GEE LS I AO NE LOS GE A IO PI TT IE TE TM EA ARE IE TE I I oS RON 
; - 


ean ee Ree at 


(se 
74 
He 
aL 
; 


| Week. : 

rameter ieeerrrrs er taser Ry ey ee ot Western, and Midland, have also been in fair request. On 
Ditto Account... eof O99 pan f ath f oop f eh Toot |) tf | the other hand, London and Brighton stocks have been i 
Niete el ont | otk | ail 8 Bt eka i ' + } | out of favour. Amongst the minor lines, London and ret 
mockeyaes Bills June sig arp 5d ofp aid 2p 3d 2paad2pxazp say! ... | Tilbury stock is 4 higher after the recent relapse; Glasgow i 
Bank Pyork (last dividend). logs 5 (288 5 bss 5 283.5 Lan & 283 5 and South-Western, 3; and East London, 2. The fali in i 
i] Gao seaahnaeaties aaa ialeeesilinimea id the preference and debenture issues which has been going f : 
: ae of 104453 10445: 10435310 1451/104353/10435}. 104558 .. _ | on for the past two months now appears to have nearly, if ‘ 
Coron1at Government Desentures. — New South | 2°t quite, expended its force. Of most of these descrip. oO 
Wales 4 per Cents., New Zealand Consolidated 5 per | tions of securities it may be said that they are 2 to 3 per 4} 
{| Cents., Queensland 4 per Cents., and Victoria 4 and 43 per | cent. below the level at the commencement of September. i 
' ee 1 ' 
Cents., have all advanced }; but Cape of Good Hope 43 The following shows the principal changes for the week ais 
per Cents., and Ceylon 4 per Cents, 1. a sass £ ordi je nara yc ' a 
}| Fornren Government Securities.—After some fairly ™ re a of ordinary stocks, comparing : i 
important variations from day to day, there is not much | UB0HClal prices :— ian ike te tt | 
j|change to report on the week. Turkish, which i 7 last Week. this day. or Dec, : He 
}/one time flat, have mostly revived to last Friday’s level, | Caledoniam ...........-s-sssssssecssssssensesees 106k & wevsne 07RD Fie 
|| Some progress at last appears to have been made in the | great Basten ee nelocco Rt miss + ft : 
|| negotiations in Constantinople. It is stated that an | Great Northern he eee ye j : 
arrangement has been arrived at whereby the Imperial | Great Western SOP sense > + ' . Oe 
Ottoman Bank wi!l buy out the other Galata bankers for | Vencashire and Yorkshire......-..---s----- 141 ae ee se - He 
y A London and Brighton .............cecsss-ss00+ 3 23 a 
|| 1,500,0002, and will receive £1600,000 a year out of the DR nnn nnn = RS es a | 
||assigned revenues in satisfaction of all claims. Further tee ne een Toit? ee WE , E Hy} 
than this, it has been decided that the nominal amount of London and North-Western ev.v--+-w Bee: an aA. > Veet 
the Turkish debt shall be reduced to avout £T117,000,000 | ian , avd Lincolnshire. Bb Ps w he + - fy) 
(say 106,000,0007 sterling), including interest arrears, by | yitrpolitan 00 a's mane + , Ue 
the reduction in the amount of the bonds to a point half | Metropolitan Distriet (200.0... ...<-c+ue-« 724 3 cone 7 2 “3 ‘ i 
way between their nominal issue prices and the sums | Nown staifordsiire 000000 ews ant > ; He 
actually obtained by the Porte. It is hoped by these North British... 0 .-eecvre cere Sp a A. 28 fi Au 
means to pay 1 per cent. interest with a } per cent. sink- | SouhBatern sons BO ey y (gel 
ing fund on the reduced amount of the debt. Nothing Deferred ......... ieee 1293 + cages, ‘ j , i 
has yet been determined respecting the proposed tobaceo | The traffic receipts on seventeen principal ee ; ae 
regie. Egyptian are higher upon tolegeeple advices as | the United m, of which a list is we > ae 
to the surplus which is Saihe. for mptions of debt. | amounted for the week ending Oct. 23 to 1,135,273), : ee 
being an increase of 31,206/ un the corresponding week : Ge 
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RAILWAY TRAFFIC RECEIPTS. 





Receipts of 
Week’s Receipts. -year to date. 
CN, CN, 
Inc. or Dec. on Inc. or Dec. on 
ee 
Amount, in 1830, samt, i Taso 
seeeeeeeeecetees 59,202 + 1,233 eeeteee 1,050,357 + 46,424 
Great Northern ........+.++-+ ta / Se cee * 71243285 + 68.987 
Great Western ...----:--c+c+sveees F715 + 8,500 cesssenes 2,614,553 + 99,648 
hire and Yorkshire 70,947 + GET ncosccevs 1,270,560 + ore 
| London and Brighton ......... + BETZ ccoccece 793,235 + a sy 
London, Chatham, and Dover 22,754 + 1,890 rcereoeee 463,065 + ae 
London and North-Western... 192, He  STOD. . cccoracee + oa 
London and South-Western... 49, + 3,900 rccoove 937,314 + oo 
Manchester, Sheff., & Lincoln, we < = canugien ies * i, at 
ee his a es 100/360 1549 
PEMEDIGEE .concgenctepsiresnuecennancetons 138,196 + 2,278  ......006 2,333,674 + 83,332 
North-Eastern .......ccccereseeeeee 125,557 + 1,001  cconccoee 2,090,593 + 64,205 
| South-Eastern .......sssecceeseeee 39, BIO cession « 747,201 + [7,6l4t 
SCaledonian ........0...ceece-eseee 57,352 + ie 700,003 + 36,964 
d th-Weste 21,957 + PEEK: deucheens 231,915 + 12,725 
Marr dam Ng ices ase 50,416 + 1,428 .......0. 622,291 + 32,198 
1,135,273 + 3 206 .....000 19,232,580 + 645,241 


° hese cases the aggregate is calculated from the beginning of August. 
¢ heer eet aggregates as published. The South-Eastern is for one day less 


this year than last. 
t Soclesive of Cheshire lines + 1,6501. 


Cotonran Raruways.—The rally amongst Canadian 
‘railways is due to a reported settlement of the war of 
rates in the United States. In addition to Grand Trunk 
and Great Western of Canada, there is a rise of 3 in 








reace. But Quebec Central bonds are 2} down. 


Closing Prices Closing Prices Ine. 
BritisH PossEssions. last Week. this day. or 

Bombay and Baroda...... a shomiueieolcteannus BO6h- 76 | nthiscccs 1363 74... 

Grand Trunk of Canada.,,............cc00eceee 18} ; sieenictont 183; 2 + 3 
Ditto Third Preference ... E 

Great Indian Peninsula ................0.--0:6. WBS 4& —— ccesecees re 

Great Western of Canada ...................5 Re on ica 123 fxd + 3 
Madrad5 % 125} 6 


American RarL~roap Securitres.—It is announced 
that some of the trunk railroads have advanced their 
freight charges. On this point the Times Philadelphia 
correspondent cabled yesterday—‘“ The Vanderbilt rail- 
roads have made a partial advance on their east-bound 
rates to meet the action already taken by the other lines. 
The rate disputes were generally believed to be ended, 
though Mr Vanderbilt denies having conceded any point 
for which he has heretofore contended.” Be this as it 
may, what is wanted is that the absurd cutting down of 
rates should cease. The advance has reached 3 in Lake 
Shore, 2 in Louisville and Nashville, New York Central, 
jand New York Pennsylvania and Ohio Ist Mortgage, 13 
in Pennsylvania, 1 in Central Pacific, Chicago, Milwaukee, 
and St Paul, and Wabash, 3 in Philadelphia and Reading, 
and Cleveland and Pittsburg, and } in Erie. But Cairo 
and Vincennes shares are down 1. 


Forrtcn Rariways.—The market has been firm; 
Bahia and San Francisco, Bolivar, and Central Uruguay 
shares have all risen }; Buenos Ayres Debenture stock, 1 ; 
East Argentine shares, } ; Minas and Ric, 13; and Mex- 
can shares, 3—on the announcement of the dividend, the 
first and second preference rising proportionately. South 
Austrian shares have fallen }; Havana, Imperial Brazilian 
and Varna obligations are all } higher, but Iquique and 
Ottoman are both down 1, and South Austrian 1. 

Banxs.—Some of the principal City establishments have 
shown signs of weakness, but otherwise quotations have 
been tolerably steady. Alliance are } down, Bank of 
British North America 1, London and Westminster }, 
London Joint Stoek 3, and New London and Brazilian }. 
Bank of New Zealand have risen }, Hong Kong and Shan- 
ghai 1, Imperial Ottoman }, London and County }, and 
London Chirtered of Australia }. In our paragraph con- 
cern ny joint stock banks last week, we stated that Bank 
of Australasia had fallen in stead of risen 1. 

TeLecrapus.—Anglo-American ordinary has fallen $ ; 
Ditto Deferred, }; Eastern, }; Eastern Extension Deben- 


cette, ti NC CC OC 


Debentures, 1. 


 s 4 
Union, }; and Rentes, 3. 


very heavy. 
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Midland of Canada bonds, 2 in Toronto, Grey and Bruce, 
1} in St John and Maine, and 1 in Atlantic and St Law- 


| 
the value of 189,000l, have been sent in; the greater part of this 
| 


tures, 2; Eastern and South African, 1; Great Northern, 
+3 West Coast of America, }; and Western and Brazilian 
Direct Spanish have risen }; German 


Insurance.—There has been a fall of 2 in Indemnity 
Mariue, 1 in Alliance Marine, and North British and 
Mercantile, and | in Maritime, and Thames and Mersey 
Marine. The Marine losses during the recent gale were 
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Mrnes.—British Mines have been depressed. Great 
Laxey, South Wheal{Frances, and West Bassett having all 
fallen $; and South Caradon, 5. In Forei Mines, 
Chili Gold have risen } ; Eberhardt,}; Potosi, r Rhodes 
Reef, +; Rio Tinto Bonds, 1; Scottish Australian and 
South-East Wynaad, 3. cere Devala Central, Mysore 
Gold, and Tambracherry are all down i; New Quebrada 
Debentures, 23; Tharsis Sulphur, 1; and United Mexi- 
can, }. 

Canaxs AnD Docxs.—Birmingham Canal and London 
and St Katherine Dock Debenture Stock are both quoted 
1 lower. 


Corporation Srocxs.—City of Quebec Loans are all 1 
lower. 


Gas.—Commercial Ordinary has fallen 1; European, 
3; and Monte Video, }; but Continental Union - has 
risen }; Imperial Continental, 1; and London, 3. It is 
understood that terms of amalgamation between the latter 
company and the Gas Light and Coke Company have been 
practically settled. 


Iron and Coat.—Rhymney Iron have risen 1, but 
West Cumberland Iron and Steel are } lower. 


Lanp.—Australian Agricultural have risen 24; Hud- 
son’s Bay, ¢; Queensland Investment, +; and South 
Australian Co. 2; but North British Australasian are 2 
down. 


Surpprne.—Cunard 20] paid have fallen 1, while Penin- 
sular and Oriental, New, have risen }. 


Tea.—Luckimpore and Ouvah Coffee are } down. 


Tramways.—Anglo-Argentine Debenture Stock has 
fallen 6; City of Buenos Ayres Shares, }; Edinburgh, }; 
and Tramways of Germany,{. Sheffield, Southampton, 
and Sunderland are all 3 better. 


Water.—The Metropolitan Water Companies have 
been very buoyant. Chelsea stock is 5 higher; East 
London and Lambeth, 11; and Southwark and Vauxhall, 
and West Middlesex, 1; Odessa shares are } lower. 


MisceLLaneous.—Agricultural of Mauritius have risen 
+3 Electric Light and Power Generator, }; India Rubber 
and Gutta Percha, }; South Australian Land Mortgage,. 
+; and United States Mortgage, 1. Crystal Palace and 
Preference are down 1; General Credit, }; Lion Brewery, 
1; London General Omnibus, 2; Omnium Securities, { ;. 
Rio City Improvements, }; and United States Rolling 
Stock, 4. 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated October 27, 1881 :— 


Gold.—A slight demand for gold coin for the Continent has 
caused the withdrawal of 100,000l from the Bank. The demand 
for America has, on the other hand, ceased, and coin and bars to 















amount consisting of sovereigns from Australia. ‘The P. and 0 
steamer has brought 152,550l, and the Garonne 82,5901 from 
Australia. The Trent has taken 50,0001 to Lisbon, and the P. and. 
O. steamer 25,0001 to India. 


Silver —The market has been very quiet during the week, and 
prices have shown but little variation ; an improvement of 3/54 per 
oz only has taken place, making the price 514d per oz standard.. 
The arrivals have been 29,0001 from New York, and 2,1001 from 
China. The Zambesi has taken 60,0001 to Bombay. 


Mexican Dollars have dropped in value $d per oz, and a few 
small parcels lately on the market have been sold at 50jd per oz. 
The P. and O. steamer has taken 11,0001 to Shanghai. 


Exchange on India for banks drafts at 60 days’ sight is 1s 7id 
per rupee. Tenders were received at the Bank of England yester- 
day, for 35 lakhs of rupees of India Council bills ; the allotments 
To Calcutta, 19,97,000 rs, average rate 1s 7°875d; Bombay, 
15,03,000 rs, average rate 1s 7.875d. Applications at 1s 74d (the 
official minimum) received 19 per cent. Tenders will be received 
on the 2nd November for 40 lakhs of rupees of these bills. The 
latest quotations from Bombay and Calcutta for telegraphic trans- 
fers are, 1s 7{d per rupee; for bank bills at 4 months’ sight, from 
Hong Kong, 3s 93d per dollar; andfrom Shanghai, 5s 14d to 581d 
per tael. The 43 per cent. rupee paper is 90%, and the 4 per 
cent. 83%. 

Quotations for Bullion —Gold—Bar gold, fine, 77s 9d per 02 
standard; bar gold, containing 20 dwts. silver, 77s 103d per 02 
standard; Spanish doubloons, 73s 9d per oz; South American 
doubloons, 73s 9d per oz. 


Silver.-- Bar silver, fine, 514d per oz standard; Bar silver, 
containing 5 ins gold, 52}d per oz standard; Cake silver, 
| 56d per oz; Mexican dollars, 50fd per oz nearest; Quicksilver, 
61 15s to 71; discount, 3 per cent. 
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COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 
Oct. 25. ' Oct. 27. 





Money. | Paper. | Money. | Paper. 



























12 ath les 12 5 
12 2 | 12 : i112 23 {12 Hy 
20 73 2077 | 2073 | 2077 
20 73 | 2077 | 207% | 2078 
20 73 | 2077 || 20 74 20 78 
K aiihnndatdedddoashebdotndndedeebtenkt , 1195 '12 0 | 11974 12 2 
i a llamada | 11 95 12 0 | 1197§/ 12 2% 
ssunibiaceinhiiediasiak aiabtanll | 25 65 | 2570 || 25 62% | 25 67] 
NesdehdsconeccoccasiGiead sesonduoasa ae 243 25 | 25 9. 
Shipabbikéocenisdsisnd asannssaaemaal Cheques 25 273 | 25 S24 | 25 25 25 30 
EBD. crnrcrcsesoncnseorseiesicsnsoeterseonts 3 months = eat | = a 1 s Po ss 66} 
dendncrcosssccsrrsccesonsments _- i 1 . 
cicinoresiaaeae ~- = 0 | 3 5 A 0 | 26 > 
aesceeceeseseseuatvoekGualiooianheaies 4 47 
(ciate sieletonioas vsediiminnngudh -~ 47 47} | 47 47} 
chavtlsdmcpeatisclansititeresicorenesence —- |# 47, 47 473 
shibiptnhioninaitecanpuinidncetealagial — \|47 {47 | 47 74 
ccabvaloemaicudeaan —_ 47 ut | 47 474 
eecconccecedabocndéosbincecaccestedesece _ | 47 47 | 6} 473 
DON veocceccecees OOP eee ee eenenerenreneeeeanees = \ 518 , 51 | 5k 514 
eoeve Pee eee eee rac Oecreneeseneeeeseenes -— | 513 51 5135 5143 


FOREIGN RATES OF EXCHANGE ON LONDON. 
































| | Rates of | | Rates of 

Lat'st) Exchange 'Lat’st| Exchange 

Dates. on Londn. Dates. on Londn. 

| Short | Lisbon ......... ‘Oct.20 53%: |S mdate 
POND sceneries Oct.28} 25.214 |Cheques Bucharest wes) — 10 25.032 aay 
Antwerp ...... —i 25.364 — |Messing......... | 1 aad oo 
Brussels ...... —.. ica _ New York....... — 28, 480t 60 dysst 
Amsterdam ...) — - aa - a Sena; — 25 22id 90 dysst 
Frankfort ,.....) — i _- ernambuco.... — ... as == 
Hamburg ...... — 26; 20.42 — | Buenos Ayres. — ...| _ 
Berlin .......... — £7} 403 — |\Valparriso ...; — ...) -- 
uate pidanes cs 27 aa ee Rabe o s+ i 
Vienna ......... ‘et . _ |Xokohams -/Aug27 a 4 m. sgt 
St Petersburg. — 25 — | Bombay......... \Oct.26) on 
Constantnple.; — 27) 108.37 - ‘Calcutta easaes — 26 Wj - 
Rome............ | — 26] 25.45 — | Hong Kong...) — 26, 394 - 
Florence ...... {— a 25.45 — |Shanghai ...... — 26; 5/14 § as 
Madria ......... | — 22} 48.10 — \Batavia.........) — ... bai — 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Chicago and Atlantic—The London and County Banking Com- 
pany have been authorised to pay the coupons of the Chicago and 
lst mortgage bonds maturing November 1. 

Dutch Rhenish Loan, 1838.—It is notified that the 284 undrawn 
bonds of this loan will be paid off on 1st November next. 

Grand Trunk of Canada.—Revenue statement for three months 
from 1st July :— 





1881. 1880. 
£ £ £ 
Gross receipts ............... 539,954  ....0000 555,895 Decrease...... 15,941 
Working expenses ......... LR osndeonil 373,406 Increase ...... 27,203 


Wet BRORE «5.600. cc00c IO SES =... ass 182,489 Net decrease 43,144 
Manchester, Shefield, and Lincolnshire-—The total traffic re- 
ceipts of this company’s railways and canals (exclusive of joint 
lines) from 1 July to 16 Oct., and from 1 July to 17 Oct., 1880 :— 
1881. _ ‘ 


516,953 Decrerse......... 6231 
260,365 Increase ......... 855 


Net receipts ...... 249,502 ......08 256,588 Net decrease... 7,036 
In order to make a correct comparison for an equal number of 
days, the figures for the one day should be added to those above 
shown for 1881, which may be estimated at 5,0001 for receipts, and 
2,5001 for expenses. 

Midland Railway of Canada.—The company announce that the 
eighth coupon for 21 10s, due November 1, upon their lst mortge ge 
bonds, will be paid at Messrs Glyn, Mills, Currie, and Co. 

Smyrna and Cassaba Debentures.—The particulars are announced 
of sixty-six bonds, amounting to 9,9001, which have been drawn for 
redemption at par on lst February. 

Smyrna and Cessada.—For the half-year ended 30th June, 1881, 
there was a decrease in the net receipts of 8,462/, but in 1880 the 
receipts were the highest ever attained. After provision for the 
interest on the debenture debt and dividends on share capital, 
there is a balance of 9,9041 applicable to the redemption of de- 
benture bonds, and a drawing of bonds to the amount of 9,9001 
took place on the 5th October for redemption on 1st February 
next, when the debenture debt will be reduced to 101,140l. The 
railway works and plant are in thorough order and efficiency. No 
payment having Leen made of the debt due by the Imperial Otto- 
man Government, interest therecn is again charged for the half- 
year. 

Texas and Pacific Railway.—The particulars are announced of 
first mortgage bonds (Eastern division) which have been withdrawn 
for redemption on the 1st March next, at the Fidelity Insurance 
Trust and Safe Deposit Company, Philadelphia. 

BANKS. : we 

Bank of England.—At a geueral court of proprietors, Mr William 
Lidderdale, of the firm of Rathbone Brothers and Co., was elected 
a director, in the place of Mr George Lyall, deceased. 

Queensland Natiaoal Bonk.—At the meeting at Brisbane on July 
19, the available total, after deducting 2,401/, tax on the circula- 
tion, was stated at 30,1031. A dividend was declared at the rate of 
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10 per cent. per annum, leaving, after the addition of 5,0002 to 
— raising it to 115,000/—the sum of 2,5741 to be carried 


ASSURANCE COMPANIES. 

City of London Marine Insurance Corporation.—The offices have 
been removed to 3 Royal Buildi 

Pheniz Fire Office —The dividend d 
per share, the same as at the period last year. 

Standard Fire and Marine Insurance of New Zealand.—The half- 
yearly report shows that, after providing for all current 
there was a balance of 5,1911, which has been carried to the current 
half-year’s accounts. 

MISCELLANEOUS COMPANIES. 

American Exchange of Ewrope.—The dividend of 6 per cent. per 
annum, declared by the meeting of shareholders held at New York 
on the 25th inst., is now payable. 

Army and Navy Co-operative Society.—The society has declared 
an interim dividend of 5 per cent. per annum on the shares. 

Brazilian Submarine Telegraph.—The net revenue for the past 
six months, including 34,3101 brought forward, was 107,6171. A 
third interim dividend, amounting to 19,500, has been distributed, 
leaving 87,0101 for appropriation. The directors recommend a final 
dividend of 3s per share, making a total of 6 per cent. for the year 
ended 30th June, and also a bonus of 2s per kane. leaving 54,5102, 
of which 50,0001 has been placed to reserve, increasing it to 
345,3491, and 4,5101 carried forward. 

Crosses and Winkworth.—A dividend of 7s 6d per share is an- 
nounced, making 10 per cent. for the year. 

Electric Light and Power Generator. — At the extraordi 
meeting an agreement made between Mr Hartley, of New York, 
and the company for the purchase by the company of the Maxim, 
Nicholls, and Weston patents was confirmed. The chairman stated | 
that the purchase price agreed upon was 54,5001, of which 12,5001! 
could be paid in shares at the option of the company. 

Manchester and County Palatine Land and Building, Limited.— 
Creditors must send in their claims, by 14th November, to Mr F. 
Bridgford, of 30 Cross street, Manchester, the liquidator. 

Regent’s Canal.—The report of the directors for the half-year 
ended September 30th states that the canal traffic amounted to 
646,098 tons, against 631,050 tons, and the dock traffic to 337,185, 
against 330,707 tons. The total receipts were 44,472l, as com- 
pared with 42,727/; and the expenses 15,0741, as against 14,4831- 
After providing for debenture interest, the Board recommend a 
dividend at the rate of 43 per cent. per annum, payable November 
5th, and propose an addition of 256/ to the reserve fund, which is 
thus raised to 10,0001, leaving 2741 to be carried forward. The 
proposed dividend compares with 44 = cent. for the correspond- 
ing period, while for the whole year the dividend is 43, against 43 

r cent. 

PY guia ats Bowe Steam Locomotive and Coal, Limited.—Credi- 
tors must send in their claims, by Ist November, to Mr W. Gar- 
diner, of Shipston-on-Stour, the liquidator. 

Telegraph Construction and Maintenance.—The thirteenth dis- 
tribution on the certificates issued under the trust deed of March 12, 
1875, will be made, on November 1, at the rate of 1s 2d per 5i cer- 
tificate ; all certificate holders who have not received the return of 
capital at the rate of 21 10s per 5l declared in August last, can 
obtain payment. The further supplementary sheets containing 
six coupons, numbered from 13 to 18, may be obtained upon pre 
duction of the certificates at the offices of the company. : 

Working Men’s Mutual Society, Limited.—Mr James Cooper, of | 
3 Coleman street buildings, has been appointed official liquidator. 


MINING COMPANIES. 

Panucillo Copper.—There is a net profit on the year’s operations 
of 20,0461, out of which 10,0001 has already been distributed as 
interim dividend. There remains a balance now to be dealt with 
of 10,200l,and the directors propose (after setting aside 1,1281 | 
tewards a reserve) to pay a dividend, free of income-tax, of 3s 6d | 
per share, making, with the interim dividend paid 23rd April, a 
total of 7s 6d per share, free of income tax, for the year ended 
June 30th last, leaving 3211 to be carried forward. 

Rio Tinto.—The company announce an interim dividend at the 
rate of 12 per cent. per annum, payable on the Ist November. 
The directors also intimate that they are completing an important 
operation for the redemption of the 5 per cent. (Spanish coupon) 
bonds, particulars of which they will announce in a few days. 

NEW COMPANIES AND CAPITAL 

Devon and Cornwall Dairy Farm, Limited.—Capital 100,000l, in 

99,500 A shares and 500 B shares of 1/ each. First issue 20,000 
shares. It is intended to acquire five shops, conducted by the 
Devon and Cornwall Dairy Farm Company ; and also to establish 
new ones in all parts of London, for the sale of dairy produce > 
received every morning from the farms in Devonshire and Corn- 
wall, 
London Fire Proof Repository, Limited.—Capital 160,0001 in 
1l shaves, of which 120,000 are now issued. It is intended to 
acquire certain land and buildings in and near the Euston Road, 
with a view to the construction of a fire proof repository on the 
most approved plans for the storage of furniture, pictures, plate, 
carriages, &c. . 

eats. Chambers, and Co., Limited.—Capital 650,0001 in 20% 
shares, of which 6,000 are taken in part payment by the vendors, 
and the remainder offered for subscription. The new company 
will acquire the business and y of the well-known firm of 
Messrs Newton, Chambers, and Co., of the Thorneliffe and Chapel- 
town ironworks and collieries, near Sheffield. The proprietors 
have agreed to for the whole of these properties, plant, and 
stock 448,9631, the amount at which they stand in the 8 and 
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Se ae ee sheet at December 31st, 1880. The profits are stated to 
| have averaged 6} per cent. during the Jast three years. For some 
time the business has been carried on by the cncldens of the late 
[partners 








Che Commerctal Times. 


The improvement that has been slowly making progress in 

most of our industries is now becoming somewhat more de- 

cided, and this week the reports from our chief trade centres 
‘are more cheerful and encouraging. 

At Liverpool the buying of cotton has been on a larger 
scale than has been experienced for a considerable time past, 
but the market being abundantly supplied, thanks to the 
recent corner, the incceased deman1 has had but little influence 
upon prices. Both for yarns and cloths also there has this 
week been a better inquiry, ani sellers are now somewhat 
harder to deal with. 


The demand for wool, although stil] languid, is Mowing 
signs of improvement, which are encoura: ging sellers to hol 
firmly to their quotations, and it is noted that bright-haired 
| wools, which have recently been so much neglected, are now 
| finding a better market. In pieces more business is being 
|done, principally, however, for the home markets, the foreign 
demand showing as yet but little recovery. The home-trade 
| spinners also are experiencing a slightly better demand, and 
are now less disposed to make any concessions to buyers. 

While the pig iron markets have continued quiet, in other 
departments of the iron trade increased activity is being 
shown, and there seems now to be everywhere the hope that a 
new period of prosperous business is being entered upon. 
The Continental iron markets also continue to improve. The 
demand for all descriptions of coal is reported stronger, and 
prices are advancing. 

The markets for imported produce have as yet felt none of 
the impetus which an improvement in trade may be expected 
to give, and in them prices are still unsettled. 











THE CORN TRADE, 





Mark Lane, Fripay Eveninea. 

Since the close of last week the weather has been seasonably fine, 
and farming operations have progressed without interruption. 
The thrashing out of grain has also been facilitated. The deli- 
veries of wheat from farmers, however, fell off somewhat last week. 
The imports were also reduced, and the fresh supplies of Eng- 
lish and foreign, after deducting exports, amounted to some 
430,250 quarters, being fully 130,000 quarters less than in the 
previous week. The supplies have, nevertheless, been riore than 
adequate for the limited demand, and with dull markets generally, 
|pric.s on the spot have had a downward tendency, 1s less 
| being in many cases accepted to effect sales. Such was 
|the case at Mark lane to-day. St Petersburgh wheats 
were, however, in one or two instances, withdrawn from 
offer on reports of frost at that port. The arrivals off coast have 
been very small; but sales, nevertheless, difficult to close. Three 
or four Chilian and American red winter are all that are at present 
on sale. There is little or no disposition to purchase wheat in 
forward positions, and the reported sales during the week have 
been confined chiefly to proceeds of East Indian, frem second 
hands. These have occasionally ruled easier. To-day’s quota- 
tions for No.2 Club Calcutta were for September-October ship- 
ments 49s to 49s 3d; October-November, 48s 6d; November- 
December, 48s, all via Canal. American red winter, prowpt ship- 
;ments held for 55s,and Californian, No. 1, prompt shipment by 
iron ship, 54s. New York quotations do not show any material 
change from last Friday’s. The quantity of wheat and flour on 
passage has increased by rather over 200,000 quarters on the week, 
,and the American visible supply by to-day’s telegrams shows an 
increase of 750,000 bushels. Good average qualities of flour meet 
a fairly steady sale, and are firm. American of these grades 
jcould not be replaced at present rates. Inferior qualities are 
neglected. Fine malting barley is scarce and firm, with prices at 
French shipping ports, as well as in Hamburg, above those 
current here. Grinding descriptions move very slowly. On 
the spot prices rather favour buyers. For shipment Danubian is 
quoted 24s 9d for steamers direct. The quantity on passage has 
increased 24,000 qrs during the week. Beans, with light supplies, 
uphold their value. Peas, on further arrivals from Canada, are 
still drooping, and must be quoted 6d to 1s lower. Oats have 
remained dull of sale, but rates are not altered. The new kiln- 
dried Swedish do not come in good condition. Maize has been 
dull in all positions, and prices have further receded. On the spot 
the decline is about 9d to 1s, but off coast last week’s rates are 
required, and for October-November shipment business has been 
done at 3d less. The seed market is entirely without animation. 
The quotation of red cloverseed may be noted as rather easier. 
Canary seed moves off but slowly at a slight reduction. New 
hempseed is now being offered forward at much cheaper rates. 
Haricot beans and blue peas engage attention. 
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s | Oats (continued) 
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Wueat—English, whe & new.. 40 @ 57 English, white and black...... - @ 98 
— red, new...... 38 55 Scotch, Hopetown & potato .. 4 
_ whtte, 0 MOE ccs sch ae — Angus and Sandy ... ... Ed 
—  red,old ...... .. ‘ia ee, ae eee aa 
" Hesnievtere and Dantzig fine | BEIM POURED ci scacsSecckechaccte cos ud 
sci ooracnavdhecersmsazoand eles tea 2 — white, feed...per304 lb . eed 
Rinilgsbers and matte, new. 5 55 Meat 5 sccccctecacexssysccgereae ned 
Wismar, &c. ie Danish, kiln dried...per 3201b .. a 
Stettin and Hamburg si anab aoupan eee Se SWORN 6 oss siderreavecoticovees 23 
Danish and Holstein= ee oe ea PURINE s i cdeicsdusevcammuverdinc ke va 
St Petrsbrg., Sxonska..pr.4961b rs 55 Archangei, St Petersburg ... 19/6 206 
CORREIA. csacttvaxévens¥euaaeaconabeade 50/6 55 arpa cesar v hee teres bank 
I, os ccapuickinasviieiecaseres Dutch and Hanoverian, &c... ... 
Marianopoli and Berdianski .. | TARES— 
NPIL: Goecigiahsachncckyxemnseregesing. oxk ~ English, winter, new...per qr . 5 
Powsinrog, WOT .......0..55-02<<sa9e0 51 Scotch, large ........ per bush... 
San Preatiobs, Chilian, new ... ... ies Foreign waleAencai eweneenndais per-ge 651. 
New Zealand and Australian... 57 | LinsEeED CaKEs— 
American, winter, NeW ........ 5/6 56 GUAR .vccscsveees per ton £100/ 10110, 
spring, new............ 53/6 54 WOWNGR 2 tiscirsesccaviecenbees £8 810 
Barueyr—En, lish, maltng.,new 32 36 | [INDIAN Corn— 
AOGR, MGI «0 cB vig scececsvesg. acs Sa American, white...per 480 Ib . 
i. SUID snap cppivasrcsecd: cst as — yelldw and mixeé 28/6 
Danish, malting saipheenabaelbe cigit a Galatz, Olan and Ibraila, 
Fren ch, yekibecdipenssevea 29 $2 WONG cauveideceussecaeistesdesd 30 
Foreign, distilling. -per 432 Ib . ye Trieste, Ancona, &6, 4.0.0.0... ose Ms 
— stout grinding ...... ... ... | FLouR— 
Danube and Odessa, . per Nominal top price, town- 
ID BA as isosstensgssbrcicnristen 26 made, delivered to the 
ee | sn oe ODI ise cincvoegas r 280 lb 50 a 
Beans—English..................... 38 40) Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
ee ee per 480 lb 39 40 IE i weceishk veges 
Barbary and BED, cccaeves 39 | Country marks .. 
Pras—English, white boilers, Hungarian ..... 
NT aceite ash coh xerats iatateees oem ME a esekas ge cekcnsnncbacen 
English, grey, dun, and American and Canadian, 
MOTI oi gnns5008caccsenceiaah fancy brand ...... per 196 lb 36 40 


Englis’i, blue, new............... ... 


Do, superfine to extra super- 
Foreiyu, white boilers, new... 38 39 fine = 


Lesabietesivemiaiteobacechycens 34 
— feeding, old............ ... Do, common to fine ............ ... cag 
RyE—English ............... per qr ... Do, heated and sour ............ ... op 
Foreign, new......... per 480 lb ... OaTMEAL— 
OaTs— nglish, Poland and Scotch, fine ......... pertonZ£ . 

DURAGG.. in 06.ssnoccisonnsaasienidasime Se MN soca chedcesccasses a 
BLACK SEA, MEDITERRANEAN. AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AND INSURANCE. 

WHEAT— 8s 8 | BARLEY— 
Sea of Azoff, Berdianski, American ............ per 480 lb ... @ 
Marianopoli ...... per 492 lb ... I Sac ackdintirccecodepsaisen 25 
Sea of Azoff, hard ............... SPU Gutth sescodtiianabstdeneancsdin es 
Ta anrog, hare ... BEANns— 
Odessa and Nico aieff Ghirka. ... Egyptn., Sicilian, &c. pr 4801b . 
wee ID c0000s tes Ee ese LENTILS— 
— Polish ......... per 480 lb Egyptian, and Sicilian ......... ... 
Danwhe, 086 © 5.0060. c0s8osavbessed- v00 Inp1aAn Cornn—Per 480 & 492 
Nicolaieff MEI ccicanntccsces. don Galatz, Odessa, and Tocalla “i 
BERTIE 54:s0s1:liemaink aa American, yellow and white 29,9 30 
Qalifornian. ,........«ssssaseaies ste Salonica and Enos.............66 ss oo 
American red wintr...pr 480 1b a 55/6 | Rre— 
_ sprmg — oe Black Sea, &e. ...... per 480 Ib .. eee 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the ¢ verage price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended October 22, 1881,and fer the corresponding week in each of the years 
from 1881 to 1877 :— 


QuanTITIES SOLD. AVERAGE PRICES, 











Wheat. | Barley. Oats. Wher ut. | Barley. | Oats. 
ne gr eT Te, ——_———_ 

rs bsh qrs_ bsh qrs bsh, s a s a sd 

a 51329 5} 53,442 0 7,305 7 47 1 35 8 20 6 
LEBD, copeveree 41,531 2 63; 830 7 3,730 4 42 8 35 2 21 0 
TIED nsscences 35,617 6 30,432 5 4216 3 49 10 40 10 22 $8 
SE rascass 50,453 7 | 82,567 6 4,239 6 39 0 40 5 21 10 
DONT sivesee 48,298 7 | 84,917 5 4397 2 58.7.) @ 6 23 8 


CORN IMPORTED AND EXPORTED. 

An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 
and Foreign Corn and Meal, of the same kin Exported from the United King- 
dom, in the week ended October 22, 1881 :— 


QuantiTres EXPORTED 













































































QuanTitTIES IMPORTED INTO— v et aes 
N . 
Englnd, Scotind. Ireland. United | British. — . 
| | | ‘Kingdm | Foreign ported. 
- 3 \ 
| ewts. : cewts. cwts. | ewts. | ewts. | ewts. 
ta as a) | 621,402 45,908, 98,310, 765,718 °35,020 12,254, 48,274 
Ne en 316,469 127,550 5,550, 449,569) 98. | $8 
Onts SF Gisdli teat | 08,168 ae me a _ os, 16,752 
WO) -nonnapuabasanansteses i 7 15, wi le cl wae 
cc tet acest 34,672 11,647) 48,319, 160, 1,991 2,151 
Beans Bi eeeieeadce ip a “i ie 8 a» =a 5 = — 
ndian corn ............ 355, roe 
Buckwheat ............ | 86, a Laine 
Bere or Bigg ......... is | . | 
Tae oldie as | ——S—__——e— oor rrr 
ee Sente ke 381, 716 a 155,560 1,775,645, 52,000 15,762 67,852 
Wheatmeal or Flour, 139,161 65,811 Zi00 208,672, 2,483) 976 «3,461 
Barley meal... BARRE « WBE i: ot el GHP use 60 
Oat meal 3,545 7m .. 4,245 635)... 635 
Rye meal .. 1,067, a 1,067 . oe 
Pea meal pee nae ‘ ae oo 
Bean meal ae | ee ae a pig ” oe 
Indian Corn meal...) 387) 2. |) gaz) 113, «8 
Buckwheat meal...) ... | 1. | be ie bel : = 
Total of meal ...|_ 144,410 es aa, sean | 3,180; 1,088, 4260 
Total of Corn and | es 
=, ee 1,526,126 504,880 158,900 json 55,270 mee 72,121 
Malt (entered by _ | ars ars. qr | ars. | are 1102 
quarter) ia j | 7 owe | owe | 1,102 oo 1, 
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The following table estimates the home consumption of wheat 


for the current “ harvest year” since the tanine of Bente 
contrasted with 1878-9, 1879-80, and on ens ptember, 








_ teeta 








Imports. 1878-9. 1879-80, | 1880-1. 1881-2. 
Wheat (7 weeksto Oct. 15) <...cec.esssse. | 7,767,584 ee 9,824,013 9,105,814 
Flours nis Tha <stiesdascdoce 91 1,569,533, 1,515,395 1.528202 
8,684,104) 11,385,264 11,339,108 10,644,016 
Add week ending Oct. 22—Wheat ...... 1,121,536 1/807'837| 715010 Jeer1S | 
Wig asnbenethetintslnissdi deanna ibid 14 207,185 188,603 208,672 
Total imports, 8 weeks ........... 9,950,492) 13,400,286) 12,243, 21) 1.618.406 
Less exports—Wheat ..........00000---... 436,902 152304 298,98 “Tee 
Whew, dislike ati Eas esntpisadsa eee 3 15,383 26,192) 26,673 19,419 
Net imports .......-c.cssecsseseeceeee 13,221,710, 11,919,368 11,424,366 


Add to this the estimated sales of 
home-grown wheat 


2,900,000 6,000,000) 6,400,900 

















Eight weeks’ home consumption ......... 16,122,000 17 sae 17,820,000 
Average price of English wheat, per 8 a | sd sd 
GUREEEE no cisi ee create snenianens cagaieia 48 1 4. 6 49 9 
SE DOP CIB ving s secessepnehsewicrsemppronangeanctnel lll 9 7 ll 5 
, bushels. | bushels. | bushels. | bushels. 

Visible supply” in U. 8. centres ......... | 16,883,000} 25,691, 15,800, 20,500,000 








IRON AND COAL TRADES. 


The tendency of prices in the market for pig iron has this week 
again been downwards, but the fault is slight, as, owing to the 
steady improvement in the manufactured iron trade, a more active 
demand is expected to manifest itself before long. At Glasgow, 
prices of warrants have fluctuated a good deal, but yesterday the 
quotation was little altered from that of last week, being 50s as 
compared with 50s 6d on the previous Friday. 

Our Middlesboro correspondent reports that business during the 
week has been quiet, and pig iron lower. In No. 3 warrants there 
have been dealings at 41s, the quotations for makers’ iron being 
41s 6d, both for prompt and forward deliveries. Bessemer 
hematite pig iron continues to advance, and is now quoted at 65s. 
For steel the demand is active and increasing. 

Respecting the other markets, Iron reports:—“ This has been 
a dull week at Newcastle and in the Tyne district, as well as in 
Durham, but the check is looked upon as a mere temporary one. 
In Lancashire, as well as in the Forest of Dean and South Wales, 
the position of the pig-iron trade continues healthy. In the 
manufactured iron trade great activity still prevails, and prices 
are fully maintained. West and South Yorkshire makers continue 
to be fairly employed, but there are some manufacturers who are 
less well off for work. The great marked bar houses are full of 
orders, some declining to book forward, which looks as if another 
rise were imminent. The tinplate market still keeps quiet at Liver- 
pool, and prices have slightly gone back this week ; but it w.uld 
appear as if the depression could not be long maintained ; indeed, 
we may say that an upward movement may come at any time now. 
Hardware is still keeping up well, and prices have been slightly 
advanced in South Staffordshire, though manufacturers are rather 
anxious not to endanger the continuance of the improved demand. 
From Birmingham it is reported that all departments of trade are 
in a satisfactory condition, and there is a prospect of a brisk 
winter. The demand is good both on home and foreign account. 
At Sheffield all branches are really well off for work. In the Bes- 
semer department the heavy demand of recent weeks has at last 
sent up prices fully 3s per ton. Some of the orders in hand will 
last till next spring. American orders in the staple branches of 
Sheffield trade are still plentiful, but they also abound from the 
colonies. Shipbuilding operations are carried on as actively as 
ever, and it may even now be stated that, when the year’s 
balance comes to be struck, it will show an enormous increase in 
the construction of British shipping. Engineers are still doing 
a good trade, the production of machinery in connection with 
foreign armaments especially being maintained on a considerable 
scale. Lancashire tool makers also continue very busy. The 
agricultural implement trade is improving, while the department 
of woollen machinery is one which has not been so busy for years 
as it is now. Bridge builders, ironfounders, and boilermakers are 
doing a good business. The English coal market is very steady. 
The demand for house coal is increasing considerably ; another 
advance of 6d per ton from the 1st prox. has been all but decided 
upon in Wales. Domestic fuel has been raised in Newcastle 1s 
per ton this week. Both steam and gas coal are very firm. In 
the Manchester district the leading firms are advancing their pit 
and delivery prices 10d per ton, and in the West Lancashire dis- 
trict advances of 6d to 1s per ton are talked of. In the London 
coal market the tone is firm, prices showing an advance of 6d per 
ton since last week. The iron markets of the Continent, without 
exception, still show a rising tendency.” 








THE COTTON TRADE. 


LIVERPOOL.—Ocroser 27. 

Cotton has been in extensive demand throughout the week, and 
prices have had a hardening tendency, quotations of some descrip- 
tions showing a slight advance. Sea Island has been in limited 
request, without change in prices. American has been in exten- 
sive demand, but, being freely offered, prices haye only advanced 
éd per Ib in ordinary, and jy in other . In Brazilian there 
has been a good business, and, the supply being limited, prices are 
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generally yd per Ib higher. tian has been in good demand, 
without change in prices. West i . 

Rough Peruvian continues scarce, and uotations of the 
better qualities are advanced $d per lb. Smooth is unchanged. 
For East Indian there has been more inquiry at last week’s rates. 

“ Futures.”"—The market opened dull, and has fluctuated 
throughout the week, closing strong, with buyers at last week's 
Circular rates. The latest quotations are—Delivery : American, 
any port, l.m.c., October, 634 ; October-November, 634 ; November- 
December, 63d ; December-January, }4d ; January-February, wad; 
February-March, 64d; March-April, 6}3d; April-May, 6}¢d; 
May-June, 63d ; June-July, 6$44 per Ib. 

The sales of the week amount to ap ee — 4,150 
are on speculation, and 9,800 declared for export ; orwarded is 
4,220 bales, of which 3,100 are American, 240 Brazil, 290 Egyptian, 
and 590 bales Surat, which make the takings of the trade $1,450 
bales. 

28th Ocroner.—The sales to-day will probably amount to about 
15,000 bales, with a steady market. 

VYRICES CURRENT. 





















































| Period| Same Period 
| \|__ 1880. 1879. 
pencotome ele laltel digi gialdi ala? 
(3/5/2183 3| 2) 83 2) 8 
Americas. | a a) a) al ala lal ala a | ala 
Sea Island ... ar 16 |16} |17 |18 |21 |/38 |18§ (20 ||18 [19 (21 
Florida dition...|12" 13} Ite 15 |158 {16 ||16 (17 /18 16 (264 | 188 
G.0. L M| Mia|G.M! M F. | 
Uplentl ii.issd---. 5h 3H 63%| 6 6F 6 | 6} ata 7% | alae 
i | S| 5B] G8] Gh) Gh Sh |] OR) oe | vee |] Zi) one | ane 
5h | 6 | 6} 6) 7 || 68 I} ZR] aw | me 
53 6 6h at é } 6% i 7a) see -- 
Brazilian. | Mid|M F) Fr. |G.F.| Gd. | Fne | ee 
Pernambneo, &e ‘| - | 6 | 68 TR | ane |] ne | TEL we |] ve | 2 | 
Ceara, Aracaty, &e. ... | ... a 6 woe oe ow | ono 4: GBB: s0s 
Paraiba ..........0.-. 6 Sa Baad wae | Z| me df eee fee | one 
Rio Grande ......... I tebe JY tbe |, ote ood I] coe | coe = io}. ot Ree | 
ata da) | | =| da Al =| Ec 
Maranham eat 6t 63 6} ne a) bb 7 Z || ot | 7 
“Sito Brown | 4i| @ f 7% | 7 a | 7 al S| 7 | 7 
Ditto White “2| 74 Ht) ah | 4) 7) | | 7 
Tahiti Sea Island.) ... | ... {10 {109 | 22 pAMR |) ane fH [1B |) awe 15h 
raat indinn nam Jw | me | ORY GE] 7 | ME) | OR) 7H |. | GR) 7 
a MD cetecnccevecon- ‘ane cote one po nonin wee | see woo | ane | nee 
La Guayran. ......... Pes 44/5 | 3 4) H) Hey 8 ain 
Peruvian—Rough.| ... | 73 | 8 | 8%) 9$ | 9% | 7% 7% . 6) it 
Ditto Smooth ...| ...| 6 | 6%| 68/ 7&| .. ||"... | 7 78 | 6 | 7 
Ditto Sea Island ... | ... {1 | Lit | 124 | 138 | | 155 16$ [we | z 
African speecasesseed | SR] SE]. || | 3%) 6 54 | 
Surat~Hingungh’t PA ee ee eee ee 
Ginned D ~| 4 Si) =. || | 48) 3h) | i 
M. Gin’d Broach eos 5 58) 65 | oJ ooo | as . 5) 
Dhollerah ......... 43 54) 5B) Sb) 4F) Sh | BS 
Oomrawuttee ...| 3 44 53 | 56) St 71 3h 3 sf 
Verarul, &... 28 31 | 4 | 4 5 w=) SE) Ab) Sh) SR Sa 
pendence) | | Sal | | a) 3h | =| ‘i | rf 
Rangoon 1 || | | 2/43 c/a} a 
Weetorn| | cL aa} sil 8 ||| al Ski oc! ae 
Imports, Exports, Cen, &C. ee. 
bales. bales. 
Imports from Jan. 1 to Oct. 27.......00-..-++.-+ DIE ccesewisiens 2,880,108 
Exports from Jan. 1 to Oct. 27 inane lho ROG STS nnnvn 23 
Consumption trem Jani to Get 0. 3are 790 2001010 
The above figures show :— 
An increase of imports compared with the same date last year of...... —_— 
A increase of quantity taken for consumption Of .............0--<s0resernnrreeeeenes = 
A deerease of actual exports Of ............-ccecenseesecenecsenenecnenenseenteasoneeeeees 


An increase in stock of American cotton of 
A decrease in stock of other kinds of...............--.cceeeceeenseneer sec ceeneersteeeeeows 
A net increase im tock OF 2.2.22... ..ce-ceccccecceencecnertercetepesenenesernreeneeenseeets * 

In speculation there is an increase of 23,500 bales. The imports 
this week have amounted to 75,384 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 164,000 bales, against 268,000 bales at the 
corresponding period last year. The actual exports have been 
3,482 bales this week. 








LONDON.—Ocrossgr 27. 

Annexed isa portion of the circular issued this week by the 
London Cotton Brokers’ Association:— : 

With an improved inquiry on the spot, a fair business is re- 
ported at full prices. ere has been scarcely anything doing in | 
East Indian for arrival, and American futures close at a 
rd advance. : 

Imports, Detiveriss, from January 1 to Oct. 27, with 
Srock at Oct. 27. 
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w sn0we eee 
i Foreign] Total | Total, 
tie Liver | for | ports. | 1881. | 188°. 
bales. | bales. | bales. | bales. | bales. | bales 
375 | 76,988 | 31,628 
| amMRAE .nvcecrcossescevesecccesernees 3,745 17,868 55, og 


see eeeeeeeeereseeneeeer® 


| K 

| Madras and Coconada ......... 
Po seo pgp > 

ai tta 


eeereseneraeeeereeeeerenees 





14,221 | 17,868| ... 
197265 | 6592| |. 




















Deseri i ¥ same time 
— to Mid. | Fair./ “yair, | ime | 1990,) 1872 
r lb per Ib| per Ib r lb ‘per Ibiper Ib 
Bre ry Gres 
Surat—Hi Mame ncoccccceces| coe oie ooo | son } @... eh 
| Saw-ainnel Dharwar ale Ce wee | nee | oes 4t | Sif ia 4% 5k 
Machine-ginned Broach...... Sieh eam ee 4 ORT cs Si 
Deailanal -xssicmnsiemnnenssen | a a 4h) 58 5h) ay | 5d 
Oomrawuttee.. t 3 3 44 44; 53 Si 4 53 
Mangarole ....... 2} s ite. 1 oe | Be 
Comptals .....0.00000-00 . 33; 4 4 4: ... # 4} 
Madras—Tinnevelly ............ Si wos 5t 53 |} S$... 5 5} 
Wester 2....0cccrscccccccscocseses oo 83 { 4% 4 is) 4% ... i 43 
Ber tOFR..c000reccevrcesdevesoseses oe ‘ee 4) 4%) 5t .. 5 
UDOT, © dacccecetndscsvetessnten Oe i901 Gee. ce 54 } 53 
Coimbatore, Salem, &c........\ + 4) t | 5 Se { 5b 5} 
Scinde 3 3i 44) 44 5%) 4 4} 
+! Bengal 3 44 4h | 4 53) it 4t 
' oon 3 33 4) 4 .... 44 
4 | West India 5 | 6b | 6 62 | 7E 7h) 6b | 68 
China 5} 6 | 6 6 | Foes 3 7 
African 46) 41 5 | 5 6 53 
Australian and Fiji...............) .. . | Sk) 6 6b) 62 7%] 6b | 6 
Sea Island kinds ..............0008, +++ 5|; 8 nN BIB |b 18 
BE IED és viinovneucdaadedcedvitviabeonent 5340 5 7 '10 108/11 12 112 #/12 





| The sales for arrival and forward delivery are about 3,600 bales 
—To arrive—Tinnivelly, at 3d to 5§d, August-October, for fully 
good fair, g.f.c., Cape and Suez. Western, at 413d, September- 
October, Suez, for fully good fair, g.f.c. For delivery, American, 
any port, l.m.c., the following are the latest quotations :—October, 
634 ; October-November, 6}4 ; November-December, 63 ; December- 
| January, 6}3; January-February, 6};; February-March, 6); 


4! March-April, 64}; April-Mcy, 65%, 643 ; May-June, 634, 68 ; June- 


July, 63}. 


| 

| MANCHESTER, Ocroser 27. 

| The market is firm, and last week’s prices are declined to-day. 
| Rather more inquiry is met with chiefly in duty frees for Bombay. 
_ Shirtings for China also continue in fair request. Still there is an 
| absence of speculation, and home houses only buy as wants arise. 
| Yarns are dearer in sympathy with the activity in the Liverpool 
cotton market. For export the demand generally is slow. Manu- 


‘|| facturers show more disposition to operate, though the firmness of 


| spinners has effectually prevented any extensive buying. 
COMPARATIVE STATEMENT OF THE CoTrron TRADE. 

















Price, | Corresponding week in 

Raw Corron. | Oct. 27, ) cesesnsitsillsigneananeeasnemacssesaayearents 

| 1881. | 1880, 1879. 1878., 1877.; 1276. 

|e a |[sdis als dis dis a 

| Upland, middling.............0:00000++ per lb} © 6} / 06 6§ O7%,05% 0 63/0 63 

Se I INE os icsisecepecotensnsnussodtares | 0 6/068 O74) 0 53 0 60 6 

Pernambuco faiP...........0.00essccsescsesseees | © 6: '!G 7h 0 620 60 680 52 

NAN cae sedicankietasin | © 61) 07% O 73/0 62 0 65,0 63 

No. # Mule-twist, fair, 2nd quality ...... | © 10$) G 262 0 10 | O 9} H 104) 0 103 

4 | No. 30 Water-twist, ditto vee) O10 | 0 10} © 93}0 9 010) 0 10} 

| 26-in, 65 reed, Printer, 29 yds, 41bs2ozs.| 4 3/4 71 4.0/4 0/4 74 6 

| 27-in, 72 reed, ditto, 5ibs2ozs..| 5 44/5 9,4 6/4 65 3/5 3 
| 6) reed, Gold End Shirtings, S7]) pear pracy ay 

yards, UE sick coh aehiadincivat cimnenion | 8 1: 7 (7 318 8/8 0 

\0-in, 65 reed, ditto, ditto, 8 Ibs 12 ozs... 8 6 |9 1; 8 rs 8 319 3/8103 

40.in, 72 reed, ditto, ditto, 9 Ibs 5028... 910} 10 0,9 0/9 3/10 3110 3 
39-in, 44 reed, Red End Long Cloth, 36 

SAIN TID ccoeucrcoeumetuntmmciieled 166/169 60|5 9\|7 3|7 8 





THE WOOL TRADE. 
The demand for English wool continues to be of the same hand 
| to mouth character. No considerable quantities of any description 
}\are moving; but prices do not give way. There is little new 
j , feature in Colonial wool, which is steady in price. 
| Our Liverpool correspondents write—* Rather more enquiry may 
be noticed for miscellaneous foreign kinds in this market and 


| 
| 
| 
| 


|| of some importance, but mohair is still very slow of sale.” 

|| Our Bradford correspondent reports as follows :—* The remark- 
|| able steadiness with which values of wool have been maintained 
|through several weeks of very quiet markets has gone to 
}| Strengthen the feeling of confidence which is very general that a 





| Speculators and large users will begin to operate quietly, and on 
| Thursday it was krown that several hundred sheets had found 
are somewhat stiffer, and holders rather worse to deal with. The 
significant thing hitherto unexplained about these transactions is 
| that they have occurred in bright-haired wools which have lately 
been so much neglected. It is true that our manufacturers are at 
length beginning to feel a sensible improvement in the inquiry for 
Ivstre goods, but so far as wecan learn the improvement is 
confined to superior fabrics, made from mohair and alpaca, and 
| does not extend to Orleans, which consumes bright woo). The 
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teiceneetcntininereamaennancenensnncgsan eT eC TL DT eed and ak subarea aid ok cavanttee Oe 
| E. L.Corron known to be Arioat to Europe by latest Mail date. ; yarn trade for export feels no improvement as yet, and lustre 


{| prices are firm. The neglect long suffered by Alpaca has given | 
|| way to better demand, and an advance of }$d told per lb in sales | 





[ Oct. 29, 1881. 
yarns are specially slow of sale. But inthe home trade, whether 
in yarns or pieces, there is more doing, and machinery is gradually 
becoming more generally employed.” 








JUTE, FLAX, AND HEMP TRADES. 

The market for jute is quiet, and does not present any new 
feature of interest this week. Prices unchanged, but jute for 
distant shipment could only be sold at some decline, the manu- 
facturers being fairly supplied. 2,500 bales David’s S B, Jan 
to February, sold at 141 5s per ton for Dundee, and 8,500 bales 
Ralli sold for the Continent, prices not reported. 

Prices of Manila hemp firm and hardening. About 3,000 bales 
sold to arrive at 48] 10s to 481 15s. On the spot a few sales at 
471 15s for fully fair. 510 bales by auction sold at 471 10s to 
481 5s. The telegram from Manila gives the week's receipts at 
only 4,000 bales. 146 tons Russian, &c., by auction about three. 
fourths sold at 231 10s to 25! per ton. 

At Dundee, there is greater firmness in both flax and tow yarns, 
and prices are hardening, while jute yarns remain quiet, but 
with little change in price. The demand for linens continues of 
fair extent, both on home and foreign account, but jute goods are 
quiet. 

ea 


LEATHER TRADE. 

There has been a steady demand for most descriptions of leather 
during the week, but principally for light sole leather, English 
bellies, light shoulders, cheeks and faces, and dressing hides 28 lb 
average and upwards. The supplies of all articles are limited, and 
the goods named above are especially scarce. There is no change 
to report in prices. 





COLONIAL AND FOREIGN PRODUCE MARKETS 
. For Rsrort OF TH1s Day’s MARKET sEE “ Postscript.” 
Mincine Lanz, Fripay. 

Suear.—A firmer tone pervades the market, as the future 
supplies are not expected to exceed the extended requirements of 
the United Kingdom. West India is scarce, the very moderate 
quantity on offer being taken by refiners at 20s 6d to 24s, and 
Barbadoes 248 to 25s 6d, which show slightly better prices. No 
change in crystallised, as there are fresh arrivals. Sales to yester- 
day 1,064 casks. Low sugars meet with some inquiry. A very 
fair amount of business has been done in refined, and beet is 
rather dearer, owing to reduced estimates of the outturn. The 
sugar returns for the four chief ports of the United Kingdom do 
not present any fresh points of interest. Deliveries maintain the 
improvement so often referred to, and the stock is moderate by 
contrast with the previous year at same date. 


Imports and DELIVERIES of SuGar in Lonpon to Oct. 22, with Srocxs on hand, 
1881 1880. 1879. 1878 


Imported ............ tons 263,000 ... 243,000 ... 275,100 ... 212,890 
MMNONIIIT Saves: Sseaceresnes 253,100 ... 245,000 ... 247,100 ... 252,400 
BON isin. ne oo Nie dabés 72,400 ... 73,400 ... 73,500 ... 56,000 
Stock (U. K.) ............ 131,100... 132,000 ... 168,000 130,500 


Prices Madras Jaggery..p.cwt 14/0 156 ... 140150 ... 160 166 ... 143 149 

Penang.—550 tons native Penang in baskets sold for distant 
arrival at 15s. 200 tons on the spot and near at hand at 16s. 

Jaggery.—5v0 to 600 tons Palmyra chiefly good quality at 14s 9d 
to 15s, with some low at 14s. 

Manila.—By private contract 3,000 bags superior sold at 19s. 
10,176 bags by auction withdrawn above the value, viz., 238 for 
superior and 14s 6d for low Taal. . 

Egyptian. —2,012 bags syrups in public sale withdrawn at 20s 6d 
to 21s. Privately business done at 19s 9d to 20s. 

Concrete.—1,218 bags Natal were bought in at 21s to 21s 6d. 

Cuba.—168 casks refining sold at 22s 9d, and 350 casks Porto 
Rico at 23s to 24s. 

Floating Cargoes.—One of 5,220 bags Bahia off the coast at 20s 
for Amsterdam. . 

Beet Sugar.—Higher rates are demanded on the Continent, |’ 
which have checked business here. The yield will not be so large 
as anticipated. 

Refined.—Since last Friday stoved goods have met a steady 
demand, and quotations are firmer. Cubes support the late ad- 
vance. The trade have taken considerable supplies of pieces, 
the makers accepting 6d lower rates. In Clyde sugar trans- 
actions are rather larger at last week’s prices to 3d per cwt above. 
French loaves for early delivery are held at higher prices, but few 
sales reported. ‘ 

Rum.—According to the latest return the deficiency in stock by 
contrast with 1880 was 9,500 puncheons. The only sale reported 
has been 50 puncheons Demerara at 2s 5d per proof gallon. 

Cocoa.—The market has been fully supplied, but the tone con- 


| tinues rather quiet. 1,460 bags Trinidad chiefly found buyers at 


about previous rates: grey and mixed, 77s to 7¢s 6d; fair to 


| and fine, 82s to 88s; superior, 106s. 262 bags Grenada part sold 
_ at easier prices, viz., 63s to 65s 6d; good to fine, 67s to 72s. Of 


_ 3,393 bags Guayaquil a portion found buyers; Machala at 64s to 
|downward movement need not be feared. With this conviction | P eae ere came y 


65s, and the better qualities at 76s to 82s, the bulk being with- 


| drawn. 312 bags African out at 60s to 65s. Of 431 bags other 


_ foreign a few Surin lised 75s to 77: c vt. 
j —— at fully late quotations. The effect has been that prices — ; meen S aaeiakeneiat, 


Corrrr.—There are not any symptoms of reaction here, a8 
the Brazil advices still show large receipts and shipments, wit 
a stock at the ports amounting to 499,000 bags. Since last Friday 
prices here have expirienced little chi nye. Ccs'a Rica firm, the 
better qualities being dearer. Plantatio1 Ceylon sold steadily at 
the late decline, 92 casks 17 barrels 17 bags finding buyers &5 
follows :—rather small and low middling, 68s to 73s 6d ; cansanne 
75s to 80s 6d; good middling to fine, 81s 6d to 90s 64; bold, |) 
99s 6d. 588 cases 233 bags Ea:t India sold: mixed small and 
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low middling, 68s 6d to 72s 6d; middlin ish, . 
middling to fine bold, 84s to 95s. 4,870 cot Costa fies 
thirds sold; ordinary, 578 6d ; fine ordinary palish to middling 
61s to 7is; good middling to fine marks, 72s to 82s 6d. 6,216 
bags other foreign partly sold: Guatimala, low, 48s to 50s: 
ordinary to fine ordinary, 50s 6d to 57s; Honduras, greyish to 
middling, 65s 6d to 71s 6d; ordinary Santos, 49s; washed, 66s: 
washed Rio, 68s; Savanilla, 58s 6d to 66s; good, 73s 6d to 82s 6d. 
Of 2 casks 511 barrels 309 bags Jamaica, 200 barrels mixed 
good ordinary realised 47s 6d to 48s. On Monday 1,852 bags Rio 
|. offered on floating conditions part sold at 44s to 49s per ewt. 
Iuports and DsLiverizs of CorreE to Oct. 22, with Stocks on hand. 
1881. 1880. 1879. 1878. 





Enaported ..5.60<cseve.s0088 tons 41,800 ... 57,690 ... 63,600 ... 
DIOTIGONIUEL, « .sicckbeithesessevse 40,640 ... 50,760 ... 60,520 ... S080 
Me cecees sescatnsscastessecee 14,926 ... 19,100 ... 14,040 15, 


Stec 
Mid. Plantation Ceylon ... 750 81/0 ... 830 880 _. 980 103,0"""1086 10710 
‘Tra.—At the public sales of China, comprising about 26,400 


| packages, some kinds went at easier rates, including Moyune and | 


| Ping Suey greens. Common to good common congous, 6d to 73d; 
fair to medium, 7}d to 1s; congou siftings, 43d to 53d per lb. The 
private eoutract market remains excessively dull, there being no 
increase of confidence on the part of buyers, and the stock held by 
importers very heavy. Indian teas have not supported their 
previous values, as the market is again largely supplied. The 
public sales this week comprised 16,500 packages, a quantity in 
excess of requirements ; consequently, part had to be withdrawn. 
Prices are in many cases down 4d to 14d, and fine, 2d to 3d per Ib 
on the week. 


Rice.—Quotations for cargoes have fallen 3d to 6d, leading to 
increased transactions. One of 1.200 tons Rangoon, May sailing, 
reported at 7s 3d, open charter; two off the coast, about 3,102 tons, 
at 7s 9d, Liverpool quay terms; one of 950 tons Bassein, off the 
coast, at 7s, open charter; one of 1,000 tons, November, at 7s 44d, 
open charter. 800 to 1,200 tons new rice, February to April ship- 
ment, at 8s 3d per cwt, Rangoon, open charter. Exports from 
Burmese ports to Europe to lst October, 710,000 tons. Cleaned 
rice dull and lower. 

Saco.—204 bags half sold at 17s for large grain. 

Tapioca.—823 bags Singapore flake, partly found buyers at 
easier rates, from 13d to 1fd per lb. Of 409 bags pearl, 229 bags 
seed sold, “ without reserve” at 17s per ewt., being cheaper. 

Tapioca FLour.—115 bags Penang sold at 12s 6d per cwt. 

Buack Peprer.— Several sales Sate been effected by private 
contract at firm rates, including Singapore at 5jd to 53d, and 
Penang at 5;;d for West Coast. 340 bags low dusty Batavia by 
auction withdrawn at 53d. 

Wuirtt Perrer.—There is less offering, and the market steady, 
with business in fair Singapore at 53d. 227 bags in the weekly 
public sales part sold at that price. 75 bags dark Penang being 
withdrawn at 63d per lb. 

OrueR Spices.—Zanzibar Cloves have advanced 4d, 320 bales 
partly finding buyers at 10$d to 11d for low to good. 78 packages 
Amboyna were taken in at Js 4d to 1s 5d, and 50 bags Clove Stems 
at 3d. Pimento slow, and 1,848 bags nearly half sold at $d under 
previous rates: from 44d to 43d. 24 cases Penang Mace part 
found buyers at firm rates, viz., ls 5d to 1s 9d for low to fair red- 
dish. 232 bags Cimmamon Chips brought 3jd to 4§d per lb. 
Cassia Lignea dull. 402 boxes by auction withdrawn at 41s. 309 
cases 189 bags 815 pockets Cochin Ginger chiefly sold at about 
previous rates: rather small to fair scraped, 428 to 53s; part 
scraped medium, 40s; washed slight wormy, 28s to 33s ; rough 
very wormy, 24s 6d; cuttings, &c., 21s to 23s per cwt. 

SaLTPeTRE.—<A parcel of Bengal sold at 23s 6d cash for 4} per 
cent. refraction, being rather lower. 

CocHINEAL.—The demand does not improve, and the stock, 
owing to decreased deliveries, is rather large. 658 bags at auc- 
tion this week consisted chiefly of black, and went off slowly, 
about one-fourth part finding buyers at previous low rates: rosy, 
1s 7d to 2s 1d; grey, 1s 7d to 1s 8d, with a few silvers at 1s 8d to 
1s 9d per Tb. 

Oviiun DrysaLTERY Goops.—A strong demand has prevailed 
for Gambier, and considerable sales effected for arrival at 19s 6d 
to 19s 9d; part now due, at 20s; being about 6d advance. The 
latest prices paid on the spot 20s to 20s 6d. Cutch is quiet, and 
1,000 boxes in the public sales were chiefly withdrawn. Safflower 
went at irregular rates, 48 bales “without reserve” selling at 
3l 5s to 41 5s. A parcel of good Myrabolanes brought 11s 6d 
per cwt. 

Drvues.—Aloes steady. Baleam Peru still very scarce. Bark, 
Cinchona and South American, moderate sales at easier prices. 
Camphor quiet but steady. Castor oil also little doing. Ipecacu- 
anha, Musk, and Rhubarb quiet. Opium steady. Oil of Cassia 
dearer. Oil of peppermint, H G Hotchkiss, easier. 

SuHetLac.—The market is quiet, and 1,003 chests offered by 
auction about one-fourth part sold at easier rates for Button scrts. 
Privately, business in second Orange at 61 to 61 28 6d; good 
Orange, 71 per cwt. 

INDIARUBBER —Several sales have been made in Borneo at 
ls 7d to 1s 74d on the spot and to arrive. Fine Para, 3s 5jd to 
3s 6d; to arrive, 3s 4d per lb. 

Merats.—A rather quiet feeling prevails in these markets, and 
former rates are not generally supported. Imported tin has met 
with a good demand at about 10s under the closing quotations of 
last week. Yesterday the latest transactions were at 971 to 971 5s. 
Some speculative contracts for delivery at 1001 to 1001 10s. The 
Billiton tin at public sale in Java realised equal to 981 15s in Hol- 
land. Imported copper has sold at about 10s decline for Chili, 
down to 62l cash. Subsequently a fair extent of business at 62/ 5s 
to 621 10s cash. The stock of pig iron continues large, and the ship- 
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ments moderate. With quiet markets the prices in Glasgow at one 
time receded to 49s4d. A firmer tone since apparent, and this 
morning's quotation is 49s 1ld per toncash. There has not been any 
further rise in the value of manufactured iron. Some speculative 
demand for spelter has resulted in higher quotations. Quicksilver 
sells at 5s under the importer’s fixed price. Lead quiet, and quo- 
tations rather in favour of the buyers. 

Linsrep.—Calcutta rather dearer on the spot. 52s 6d the value 
ex ship, but 53s paid during the week. For arrival rather higher 
rates current. oR waa my via Cape, 5ls 6d to 51s 7id. A 
steamer cargo of Odessa sold for the United Kingdom at 50s. 
Bombay per steamer to Hull sold at 53s, and Petersburg on pas- 
sage for the same port at 47s 3d per quarter. Supplies on the way 
from Calcutta are considerably lesa than at same time last year; 
from Bombay larger. 

Sprzits TurPentine has brought some advance, and the stock 
continues small, viz., about 9,000 barrels. American on the spot, 
41s 9d; January to April, 41s 6d per ewt. 

O1Ls.—No improvement can be reported in olive. There are 
buyers of crude sperm oil at 682 per tun. Seal and other common 
oils remain quiet. Ceylon cocoa-nut is easier. In pipes, 28! to 
281 5s. October to December shipment sold at 281 5s. Cochin 
quoted 311 to 311 10s. Palm has declined. 331. There 
have been arrivals in Liverpool. English brown rape firm at 291 
in all positions. Refined, 311. Linseed oil has been in steady 
demand. This morning’s quotations are: on the spot, 261 58; next 
two months about the same ; January to April, 261 7s 6d per ton. 

PrTrRoLeuM O1L.—At present low rates a fair business has been 
done, and the market is now steady. On the spot, 6jd to 6d; 
— 64d to 6$d; January to March, 6$d per 

on. 


Statistics of Perrotecm O11. 
1881. 


1880. 1879. 
Stock and landing, Oct. 24,bris,&c. 129,977 ..... 149,525 ...... 68,984 
Deliveries since Jan. 1 ............... SPO -depecce 297,3—) ...... 242,069 
Prices same date per gallon ...... 63d 64d ...... 93d Md ...... 7d 7id 
The supply afloat and loading for Lo direct at same date 205,000 barrels, 
against 37,800 barrels last year. 


TaLLow.—Since the decline established last Friday the market 
has been quiet. Petersburg new, 43s 6d; old, 428 6d per cwt. 
The quotations of Australian will be given in this day’s report, 

Tosacco.—The transactions in American have been upon a 
limited scale during the t week; for fine descriptions very 
high prices are obtainable, and the late advance is realised for all 
grades. The advices from Virginia report great havoc to the 
growing crop from the frost of the 6th inst. Substitutes are in 
active demand. 





POSTSCRIPT. Frmay Evenine. 

Sucar.—The public sales to-day consisted of West India, chiefly 
crystallised, which sold steadily at 29s to 31s 6d. Week’s business 
1,476 casks and about 3,500 barrels and bags. By private contract 
300 tons Jaggery: Palmyra, 14s 9d; cane, 15s; 1,500 tons Manila ; 
Ylo Ilo, 15s 3d; superior and fine, 18s to 19s 6d; and 350 casks 
Porto Rico at 23s to 24s. 

Correr.—652 casks, 19 barrels, 161 bags plantation Ceylon by 
auction sold steadily at full rates to 1s to 1s 6d advance; low 
middling to middling, 70s to 80s 6d; good middling to fine bold, 
81s 6d to 107s. 378 packages Madagascar brought 53s 6d to 58s. 
A few parcels foreign part sold at previous rates. 293 packages 
Mocha withdrawn, excepting 50, which sold at 115s per cwt. 

Ricr.—One cargo Rangoon spring shipment at 8s 3d. 

Spices.—No change of interest transpired. . 

Merats.—Copper, Chili, g.o.b., 621 128 6d to 621 15s; tin, 971 to 
971 5s; Scotch pig iron, 49s 9d to 50s per ton cash. ; 

O1m.—Seed oils unaltered. 60 tons Labrador seal by auction 
sold at 291 to 291 5s; brown, 261 10s to 261 15s per tun. 64 tuns 
Newfoundland withdrawn. 

TaLLow.—1,485 casks Australian by auction chiefly sold at last 
week’s rates to rather above. Fine mutton, 41s 3d; prime beef, 
39s to 39s 6d per cwt. 





ADDITIONAL NOTICES. ; 

Tea.—Messrs J. C. Sillar and Co. report :—The market has re- 
mained very quiet, and large quantities of both India and China 
teas have been offered at the public sales. Privately very little 
business has been done, importers, in many instances, refusing 
bids. The news both from 
market, and the statistical position is gaining strength. Green 
teas are rather lower. 

Green Frurr.—Messrs Keeling and Hunt report that oranges 
from Malaga are realising good prices. Lemons without alteration. 
Almeria and Lisbon grapes have improved in value. Steady sale 
for black, Spanish, Barcelena, and Brazil nuts. French chestnuts 
are ising lower rates owing to large urrivals, but quality is 
excellent. rto onions dearer. 

Dry Fevurr.—Messrs Richard Witherby and Co. report :—A fali 
of 1s on currants has not led to any increase in business, and after 
the heavy deliveries of the last fortnight the duty payments are 
sensibly diminishing. Valencias show much weakness, and oven 
at the established decline of 1s to 2s buyers show a reluctance to 
enter into extensive purchases. The stock is 4,500 tons. Sultanas 
are steady. Muscatels in better demand for finest sorta. | 

Meraus.—Copper fell off in demand and value early in the 
week until 621 was for Chili bars; but yesterday and | 
to-day it has rallied to 62/ 10s. Iron has hovered at about 50s for | 

pigs all the week, to-day’s price being 498 1041. Tin jolt 
in fairly; but it has hardly sustained last week's inpeerenns 
Lead is lower by 58. ton. Spelter is 5s a ton dearer, and @ oe 
business doing. Tin-plates steady. : 
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METROPOLITAN CATTLE MARKET. : 

Moxpar, October 24.—The total imports of foreign stock into 
London last week amounted to 12,471 head. In the corresponding 
week of last year we received 18,525; in 1879, 21,656; in 1878, 
14,329 ; and in 1877, 21,340 head. s 

The cattle trade to-day was very quiet. Supplies were fully 
equal to the demand, which was inactive owing to the mild 
weather and the heaviness in the dead meat market. A full 
average supply of English stock was on offer. Sales progressed 
slowly at barely late rates. The best Downs and half-breds sold at 
bs 8d to 5s 10d per Slbs. On'the foreign side of the market 
supplies were short. About 150 American were offered. The 
demand was heavy at about late rates. The sheep pens were 
moderately well filled. There was a dull sale, and prices were 
about the same as last week. The best Downs and half-breds 
made 6s 10d to 7s per 8lbs. Calves and pigs were disposed of at 
previous currencies. 
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Oct. 25, 1880. Oct. 24, 1881. 
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Tuvurspay, October 27.— The trade to-day was quiet, both 
beasts and sheep meeting a slow sale at about late rates. Pigs 
were somewhat dearer, but calves remain about thesame. The 
following are the quotations :—Good Herefords, 5s 4d to 5s 6d; 
shorthorns, 5s to 5s 4d; second quality beasts, 4s 4d to 4s 8d; 
roughs, 4s. No choice qualities on offer, 5s 10d the nominal value. 
Best Downs and half-breds, 6s 8d to 7s; long wools, 5s to 6s 4d ; 
second qualities and ewes, 5s to 5s 8d. Calves, 4s 8d to 5s 6d per 
Slbs, sinking the offal. 
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METROPOLITAN MEAT MARKET. 
Monpay, October 24.—There was a large supply of meat on 
offer. The trade was bad at drooping prices. 
Per 8 lbs by the carcase, 
i ee a 
3 0to3 6} Inferior mutton ............ 
3 8 4 4j] Middling mutton 
4 10| Prime ditto ..... 
5 0}! Large pork .. 
5 4j| Small pork..... 
Tuurspay, October 27.—Trade was quiet to-day, and there was 
a moderate supply of meat on offer at the following quotations :— 
Beef, 3s to 5s; mutton, 3s 4d to 5s 8d; veal 5s to 5s 4d; pork, 4s to 
5s 4d per Slbs by the carcase. 


Inferior beef ................0 
Middling ditto ............... 
Prime large ditto............ 
Prime small ditto 
Veal 
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POTATO MARKET. 


BorovuGH AND SPITALFIELDS, Monpay, October 24.—Potatoes 
arriving mn bad condition. Trade slow at the subjoined cur- 
rencies :—Kent regents, 85s to 90s; Do Victorias, 90s to 100s; 
Essex regents, 808; Essex champions, 50s to 60s; magnum 
bonums, 80s to 90s. 


re 


Bb BE ae A OE ee 
a he bes FOF , 
Nee erences ener ec ccna e renee crane ee ncn nnn nn aS cy 


RSNA AIM SOT 


at ys 


> “e 
meee Lhatita 


™ ¢ 


Gasette. 


Tuxrspay, October 25. 
BANKRUPTS. 


Edwin Henry Taylor, 23 Rushmore road, Clapton, and 3 Broad 
street buildings, London, builder and contractor——Edward W. 
Corner, 49 Woburn place, medical student.——Sidgmund Martin 
Andrews, 3 Distaff lane, Cannon street, furrier——Henry Master- 
man, 40 Seward street, Goswell road, rug manufacturer.—George 
Chandler, 6 Manor terrace, Sutton, Surrey, builder——William 
Bownas, 87 and 89 Church street, Warrington, Lancashire, grocer 
and provision dealer. Philip William Newmann and Isaiah 


Alfred Newmann, 79 Vyse street, Birmingham, manufacturing 
jewellers. 
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SCOTCH SEQUESTRATIONS. 

John Bishop, Johnstone, draper——D. Allan and Co., Leith 
and Granton, boat builders. J.and J. McDougall, Elgin, grocers 
and spirit merchants. James Baird, Main street, Kilwinning, 
grocer and spirit dealer. William Sangster, Peterhead, Aber- 
deenshire, shipbroker. 





ame 








+ Per 


wera 








Cit Mate 
ASE ES 4s 





crane ergberiK, <a mete bE 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Robert Thomas Williams, 8, Jewin crescent, E.C., and Wall- 
wood road, Leytonstone, brace and belt manufacturer. Lewis 
Upton, 153, Leadenhall street, and 3, Tranquil vale, Blackheath, 
jeweller. Mary Louisa Senac, 4, Phillimore terrace, Kensington, 
widow.——Leone Brombilla and Henry Bradley, Madden road, 
Lower Sydenham, builders.——John Kaye, Honley, in the parish 
of Almondbury, Yorkshire, saddler. illiam Thompson, Hors- 
forth, Yorkshire, butcher.——Benjamin Elsworth, Low Wortley, 
Yorkshire, cab proprietor. Thomas Scott, Eccleshill, Yorkshire, 
woolstapler and topmaker. 


SCOTCH SEQUESTRATIONS. 

Andrew Williamson, Craighall, Forgandenny, Perthshire, farmer. 
——John Barnes, Port Dundas road, Glasgow, wine and spirit 
merchant.——W illiam Culton, Whithorn, saddler——John Shore 
and Company, Edinburgh, builders.——Janet Glen or McNaught, 
West Bothwell street, Glasgow, spirit merchant.—John Morrison 
Langlands, 186, Bath street, Glasgow.—David Fyfe, Inver- 


keiljor, Forfarshire, miller——J Purves, tsmains, Smail- 
holm, Roxburghshire, farmer. es 7” : 
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[Oct. 29, 1881. 


STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in the 
42 weeks ending Oct. 22, 1881, showing the Stock on Oct. 22, 1881, comparod 


with 1880, 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 




















































































SUGAR. 
IMPORTED. | DELIVERED. Stock. 
iss. | 1880. | 1881. | 1890. | 1881, | 1880, 
tons. tons. tons. tons. | tons. | tons. 
83,541) 99,615) 79,575, 107,767) 12,309, «17,445 
S731] 1517, 3517} 2468, 'ou0] 784 
gass) 4911] 2588, 8475 1,5 2,198 
2,581{ 1,808) 2,807) 1,317) 248 656 
2,034, 1,075} _ 1,662 966: 483 605 
22,090 16,863) 497) 9697 22590 14672 
7,738 4,950, 12,248} G27R = 2.799) «3,409 
34,305] 21,045, 27,756) 21,823 22,696, 18.316 
77732 798 8549) 4235 47501 7'568 
185] 3,394) 274) 3,290; 155) 468 
94721 33,1791 «= 8830) Ss 788° = 1,901] 2.193 
4,063] 3,580) 3,650) «2.935 L013} 1,010 
82,5871 70,901) 89,125) 77,802) 962} 4158 
neva] 20324) 249,141) 909,007) 24521) 72408) Toa 
MOLASSES. pli se 
IMPORTED. Home Consump. Stock. 
tons. tons. tons. tons. tons. tons. 
405) 2,200! ¢ 5,596 «1,574 624 
427 572) 620} 1,148 252 655 
2,832} 2,772 1,619} 6,739; 1,826 1,279 
6 2 2 | 6 2 
COFFER. 
| DELIVERED FOR 
IMPORTED. Home Consump- Srock. 
| TION AND Export. 
tons. tons. tons. tons. tons. | tons. 
West India...........0..0+ 5,201 4,775 4,631 4,178) 1 1,362 
Nk eaten! 14,153] 22,992) 15,957} 19,057) 3,672) 7,593 
East India .............-.-+. 6,6271 10,161 6952) 6814 2.723) 4,725 
Be eee | 508 632 618 877 128 214 
SEES dicetiahemrcininens 5,672} 9,556) 5805] 10,781| = 1,981) 195 
Other Foreign ......... 1645, 9,572) 6,677} 9,053, 4,611) 016 
Wael 262 Se 41,806] 57,688| 40,640) 50,760) 14,915) 19,105 
RICE o....ecseeseeecseseeee| 132,763] 202,806] 94,884) 85,057} 47,408} __ 30,368 
eee: | Paha ——— 
Se eee \ExporTED & De- 
ImPorteD. /LIVERED TO Vat. Home ConsumP Srock. 
1881. | 1850, | 1981. | 1880, | 1881. | 1380. | 1881. | 1880. 





SOS 


gals. | = gals. | gals. 
2,554,030; 914,895 1,069,065 1,125,710}1,262,475, 2,558,490 2,254, 





a I _ gals. gals. 725 
est India.. t f 
ia...| 129; 5 410 
East India...) 129,685| 102,700, 81,045] 142,650, | 22,050, 45,180, 71,415, 67, 
Foreign......| 57,105 —— 130,500 e715 31,185, 45,996] 81,675, 221,645 
XPORTED. 
Vatted ......'1,221,490/1,119,645, 764,145 vas 833,315) 339,52 298,048 413,415 


tienda sme 


Total ... 3,904,750)3, 831,455, 1,800,675} 1,086,130, 
COCOA. 


—— 


1,512,260} 1,693,170|2,039,625,2,952,195 
















































IMPORTED. EXPoRTED, ‘Howe ConsumP. Srock. 
ie tea kL ke tak ak kc RAR Racal 
ewts. cwts. cwts. | cwts. | . ; cwts 6 
B.Plntation| 104,621) 121,186) 35,405, 30,417 69,972} 43,012) 46,27 
Foreign ...... $8,243) 46,350; 30,927] 37,867] 4,641] 25,162; 25,202 
_ Total ...| 142,864) 167,536) 66,332] 68,284) 69,297|_ 74,613 68,174 71,478 
ail PEPPER. 
~ | tons. | tons. | tons. { tons. | tons. | tons. | tons. | a 
White......... 1,42 2 ih es La 1,601; 1,400, ast 
Rieatt :-.. 3. 5,268] 5,836 4 5,549| 4,372 a 
_ | pkgs. | pkgs. s. | pkgs. | pkgs. | pkgs..| pkgs. | PKsS. 
NUTMEGS. 2,781; 2,557 ms = 2,937 F388) 1,611 tie 
CAS. LIG... 5,519} 95,776 81, 35,493} 101,970 7/864 
CINNAM’N.| 16,680 3,454, 11,291 11,738 
bags. | bags. | ba: bags. | bags. bags. | bags. bags. 
PIMENTO..| 23,107 36,497 re a 32,827) 29,634| 7,426) 16,504 








RAW MATERIALS, DYESTUFFS, &c. 


RAW MATE Os laces 
serons. | serons. | serous. | serons. | serons. | serons. serons. | ete eee 
COCHIN’L .| 12,543, 11,880! 1, 1) _ 6,304, 























304; 3; 
chests. | chests. | chests. | chests.| chests. | chests. | chests. | chests 
LACDYE...| 1,914 3,224... ce ly 14,256, 13,81 
tons. tons. tons. tons. tons. tons. aes 
LOGWOOD.| 3376, 4954... x 2,906 2,170, 3, 
FUSTIC ... 856) j 752 
oa INDIGO. see pee it ecees 
i | iin f | cain d sethcaneia. ie .1¢ ° 
East Indi | chests. | chests. | chests. chesta. . rn one77e. “eee 
| ferons. serons. serons. | serons. serons. 
Spanish.....| 5454 585) | | 4,601 1,429) 1,479 
, SALTPETRE. bee 
itrate of) tens. | toms. | tons. | tons. | tons. | ton tons. | tons. 
Potass ...| 3,668 apis ie | od | 4913] 7,676) 390) - 2,283 
NitrateSoda| 5,809} 1,810," vo 7014] 7,358) 835]__—788 
ockid.coshe COTTON. 
: bales. | bales. | bates. | bales. es. ‘ es. | 
aay me dav 108 a 138819 me | es | 91,680 170 45 43,863 
ail i en 229,455 258 R10 2510,500;,428 170 542,410) 368,140 


| 258,810 2,611,240 2,545,980, 402,003 
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Pi: ‘i: ee ee ae 
alt : 3 CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &e.—Con, 
; a8 BRITISH FUNDS, &c. United Kingdom. (Coupons payable in London.) 
ab an = 
. ' . 
te Fi) Autho- [BONDS LOANS, AND} © cs Closing | seat Next , 
A Dividends Dus. — TRUSTS. 2 3 | Prices. | Dividends 23 !praw. ae 
hil ¢ 2a ecditineunimeaiitinnen ncataneee beer errr Issue. ba | Ae 2 due. [£8 Name. Prices, , 
738) 34 Jan. 5 July 5.. Cent. Consols .........+++ 99 —— ar Tent toes ‘if| ing. 
i) } e Tae kee, Nov. 3... o8 1.305 Metro Rot | Te et Jan ian 1973 —- 
i oe BNE cnacccasl of Wks. Mar. Sept. . |Chilian 1873 ...... 
eee area 5 Ost See bpe On 98 | a 8 Oct,1929. 84% Stk. 100 |1044 1054 | Mar. Sept.) 2] Jan. | Do 1875... 3 ae & 
icy Jan.5duly5..| Do3} — Jan. 1994 2,450,000] DoS % Stock... 8 %{100 (100 | 964 971 | Feb. Ang. Feb. |Chinese, 1874-6 .. 8 %{l6 8 
if * Jan. 5July5.... Dome — a sas 1894 ...| 35} 86} 1:i6aselOorpenen: 15itob.p. ose at 5 Feb, Aug. Feb a= cl eee 8 %/106 § 
ioe ril 5 Oct. 5... a 2 ril, 1885 ......... rporatn. o vee voo}] ‘use ombian, ‘ win Bie 
£. Feb. 4 Aug. 4.. 908 908(Red Sea Tel.)) 15} 16 Bonds, 1881-3... 34% |100 |100 | 99 100 es 2 | Oct. Rica, 1871... Se 27 39 
7% Mar. 11 Sept. sh Bxcheg. Bills, Mar. 1,00012 % \1s d 4s p 1,046,800} Do do 1884.7... 34%/|100 |100 | 99 100 os9 1 | Mar.| Do 1872 ......... 7 %/| 23 25 
ha Mar. ll Sept 11 Do. 1001, 2001, and 5001 24% |ls d4s p | 1/238'400, Do do 18863... 4 %/100 |100| ....... | Mar. Sept. Danish 185061... 4%|.. 
4 June 11 Dec. 11 Do 1,000! June 2% ......... 3 d2sp 883,100; Do do 1880-1... 44%/100 [100 «. | June Dec. a BM oes iecace 2 eee 
a4 June 1] Dec. 11} Do 1001, 2001, and 50012 %..38d2sp | 726,100) Do do 18803... 44%|100 |100 Mar. Sept. 2 |*Jan. |Danubian, 1864... 7 %|104 106 
Ee April 1 Oct. 1.. ‘|Canada Gov.Intercolonial RI. ti 2,000,000| Birmingham oa Jan. July.) 1.64)*Dec. BE es onchai 8 %|109 212 
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e pri] 1 Oct.1...j Do 1913 Go. .......2....- seo0s 00} ++ ove 2,117,530 Leeds Corp. Stk1927 4 %|L00 |100 {108 110 ‘ Mian daha’ 4%! 743 x 
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; a Feb. 1 Aug. 1...|Turkish Guaranteed 4%,1855|104 106 & Water Db.Stk 4 %/100 |100 100 162 | June Dec. .» | DoStateDomain 5 %| 93 out 
“ae rh April 5 Oct. 5...|Bank of England Stock 4} %|283 285 | 2,000,000 Liverpool Corp Stk. 84% 100 |100 {102 102 | April Oct. .. | Do Daira Saneh 
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; RS Do Enfaced Paper, 4% ...| 83 $4 326,893|Swansea Har. Trust sat .» |Greek Indpn. 1879 5 %| 77 80 
ris uae Jan. 5 July © ng oR Hh i aivcectcnceeuncabas tvs wai II fiance schon sit 43%'100 |100 | 97 99 eee notapplied Guatemala, 1856.. 5 % : 
‘ 4 a. 15 nen “Deibow i883| RE Se A ril Oct, i eJaiy./H whos. 6 % 
‘ee June 1 pee upee mn one P y: De eeah, 1871. 5 
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; ps Autho- | | Dividends! . Closing . . oat (U. 8.) Stl. Loan, 1 a mm - in May me | . — Granala 3 5 
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. 150,000) Jan &July B. Columbia, rite 6 %|113 116 6 %| Do om Act, 1879............ 100 | 100/115 117 eco 2 . WOON  besceeces 8 %| 12 is 
ce 100,000 Apr & Oct! Do 1894 secre 6 %/110 112 5 %jCity of Brisbane ............... 100 | 100/106 108 eee 2 ... |Peruvian, 1870 ... 6 %| ... 
bt 289,000! freee) Canada, 1881......... S Bi 45, 3 6 % City of Christchurch (N. Z.)/100 | 100)115 117 on ace kia Do Certs. of Reg 
ta : \UIn&Jly| Do 1882-4 ......... 6 %|102 107 6 % a of Dunedin, Deben. 1925}100 | 100)1:6 118 Attached...... 16} 17} 
ye 354,342 Jan &July| Do 1885 ............ 5 %/108 105 6 %| Do Redeemable, 1906 . 100 | 100)116 118 wis 2 | Jan.| Do 1872 ......... D, Whisn ew 
4 oF 1308-001 Jan & July Do 1885, Ins. Stk. 5 %/193 105 5 %| Do Consolidated Red, 1908|100 | 100/103 105 ee oh ae Do Certs. of Reg 
‘ 3 480.000 Apr & Oct _ Domn. of,1903 5 %/111 113 5 %|City of Hobart Town ...... .. 100 | 100/107 109 Attached...... 18? 14} 
& 44 6,885, 100) May& Nov 1904-5-6-8 4 % | 108 103 | 5 %|Cit a aes ist Pref...... 100 | 100)103 105 | Jan. July.|n’ne Port 1853-78 3 %/ 53} 533 
i Bue 4,916,707, May& Nov Do do Ins. Stock 4% 13 105 | 6 % Waterworks ............... 100 | 100/109 112 | Jan. July.) ... |... Do ’30 Eng _—. 
aes * ‘Apr & Oct Cape of Good Hope, | 5 %jCity of Melbourne, 1907 ...... 100 | 100/111 U3 all RE So saiss 3 %| 52} 53% 
ot; } 1890-1900 ...6%)... .. | 5 % oa Montreal, Sterling ...|100 | 100)105 107 pie ie . Do do 401 paid. ods oe 
ch .. ‘Apr & Oct} Do 1880-90......... ) eae SS ee ee 100 | 100/105 107 | April Oct.) ... | ... |Roumanian Govt. ae 
4 8&5 .. |Jan&July; Do 1891 ............ 6 %/108 110 5 %| Do Bonds side buacwaleiiiveler. sx 100 | 100|105 107 | Mar. Se . ... |*Aug. | Russian 1822, 1Stl. 5 %| 86 88 
; 2S 219,700 Apr & Oct; Do 1900 ............ SS | 6 %|City of Ottawa, Sterling...... 100 | 100/112 114 Jan. J *Mar Do 1850 ......... 44%| 83 91 
, C$ 7,386,400 Apr & Oct) Doo... 44%/100 101 | 6 % od oma BOOB... i000: 100 | 100/112 i14 | June Dec. 1 a Do 1860 ......... OGD ues 
eke 2,615,600 June&Dece} Do ................08 45% |1014 1023, 6 % ne ee ee 100 | 10/109 111 | May Nev. 14] ... Do 1859 ...... - 3 %/ 65 71 
be i 350,000 Mao De 1882-3 ...... 6 %/101 107 6 % Soa IE seh desd seclnvettecsed 100 | 100/112 114 | May Nov.) ... | ... Do 1862 ......... 5 %| 89 90 
gee 400,000 May& Nov} Do .................. 43% |105 107 5 %)|City of Providence Coup. Bds.|100 | 100/105 167 April Oct.' 1 |*Jan. | Do Ang.-Dutch, 
ees 700,000 Feb & Aug’ eS. Reet 4 %/102 104 6 %)\Ci <> Quebve Consolidated.|/100 | 100/112 114 1864, 1001... 5 %| 92 94 
‘ x 150,000 Mar&Sept! Fijian Gov. Deben. 44%]... ... GS Dt GO Ach aii series cccssien 100 | 100)112 114 April Oct.) 1 |*July Do do 1865, 1001 5 %| 92 ro 
nF 100,000 Apr & Oct Jamaica............... 44%]... 6 %| a Teedeemate RS 100 | 100/112 114 | May Nov. ‘15\*Aug.| Do (Nick. Rail.) 4 %| 78 
. an 117,700 May& Nov! Mauritius, 1882 ... 6 %|103 1035 OE EO isc bec icdivecbbieddsones 100 | bOO/132 114 Feb. Aug.| 098|*Feb. | Do 1870 ......... 5 % ort ss 
ae 258,900 Feb &Aug) Do 1895-6 ......... 6 %{116 119 6 % City, eebecuiiis Sterling Deb.|i 100)113 115 | Mar. Sept. 098|*Feb, | Do 1871 ......... 5 % 
C 100,000/May& Nov) Do --scssccessss0es0 44%/105 107 | 6 %| Do Waterwork Debentures|200 | 100115 115 | April Oct. -098|*Apr. | Do 1872 ........ 5 % A 3h 
9 { . 20K 000) May &Nov, Do a Deb. 4 %/100 102 6 %} Do Sterling Consol. Deben.|100 | 100/114 116 | June Dec.|‘098/*Dec, |} Do 1873 ......... 5 %! 89} 90} 
* 100,000, Apr & Oct! Natal . 6 %|1C6 108 5 %| Do Gen. Con. Debt. ......... ‘00 | 100/106 107 — Oct.| 098|*Apr.| Do 1875 ......... 45%| 78 30 
' at 69,000 May& Nov) Do .. 6 %|115 117 6 %\City of Wellington Con. Deb.|100 | 100/113 115 1.75| Dec. |S. Domingo, 1869. 6 %| 18 20 
‘ 137,000 May& Nov! Do .. - 5 %/123 115 6 % Improvement Loan ...|! 100/112 114 | Jan. July. 24 | Dec, |Santa Fé, 1874 ... 7 %!102 107 
yf 1,300,000 Mar&Sept| Do 44% |100 102 | 6 %| Do Waterworks........... 100 | 100/112 114 | June Des! 1. |.” |Sardinian, 1851... 5 %| 93 95 
Fea 166,000 Jan & July N. Brunswick ’86-91 6 % 10S 110 6 %|Lyttelton(N.Z.) Harbour Bd.'100 | 100/113 115 | June Dec. n’ne Spanish, 1867-2-70- 
t ay 5,031,500) {sae 37 N. S.Wales,1888t094 5 %|105 110 7 %\Napier Harbour Board ......|100 | 100)103 105 BOE sotacnsac tees 1 %} 263 2 
74) & Jly| Do 1895 to 1902... 5 %'109 114 6 %|\New Plymouth Harbour Bd./100 | 100/105 107 June Dec.| ... |... DD inesecennsceceases 2%) 46 465 
1,000, on Jan&July| Do + 5 %|105 107 6 %\New York City.................. $} 1000) 1000|127 122 | Jan. July.| 14 | Dec. ickslvr.M. 5 %|i¢2 104 
i 5,151,000 Jan& July) Do 4 %/1004 1014 | 6 %| Do Gold Coupon neaie..5 1000}1000/122 127 | April Oct.| *45| ... [Swedish Gov.1864 44%) ... ... 
; 93,100 Jan & July New Zealand, 1891. 6 %/110 112 6 %\Oamaru Harbour Board....../J00 | 100)L00 102 Jan. July.| 4 oe ee 5 %|105 207 
488,000 Jan &July| Do 1914 .......... 5 %|105 107 | 6 %} Do 1879.00... ccc... 100 | 100/105 204 | June Dec! ... Do 1876 o......0 44%| 101 103 
. 7,153,100 Quarterly. De Consstidetied. 5 %/1014 102} {| 7 %| Do Suniatyel Corp. Water|100 | 10:|109 111 | June Dec! ... | ... SPO  siesarscs 4 %|100 102 
201,500) Mar&Sept! Do 1891 ............ 6 BO US 1 °F MH) Be 2000. iii... .c.cccse.s. 100 | 100/107 109 | April Oct.) |. | |.. | Do 1880 ........ 4%) 98 1 
r $29,900 June& Dee | ne 1891 Saati 6% 111 113 6 % Otago Bekanibetnd nowuhoven 100 | 100/106 :08 | April Oct.| 1 |*July./Turkish,1854,E.T. 5 % 88 91 
ite 31,600 Apr & Oct| Do Auckland ... 6 % ind © ID sted Ais heidschessibeovenenss 100 | 160/106 108 yer 1 |*Dec. | Do 1858 ......... 6 %| 224 23% 
ee | 6,000,000, Feb & Ang Do 5/30, 1879-1904 44%) 98 100 | 6 % Pt. Blizabeth Mi. We, Wi'Lu|t00 | 1o0lLos 3 "12 | Nov.| Do 1863 ......... 6 %| 21 22 
e; | 1,250,000 Jar &July Do 5730,1881-1906 5% 102 & 6 %|St Louis City Red. 1893-4.5...{200 | 100/118 120 - 4 Mav ioe Oe eos 6%)... ... 
e¢ 3,500,000 MartSept Do 10/40............ 5 % 101 103 6 %|Wanganui (N.Z.) Harbr. Bd. 100|104 106 saith Bi Do Gen. Debt... 5 %| 143 = 
; | 524,000, May&Nov Do 1989 ............ 5 %/1033 108 | ———————— SWE p lee SE rw 2.44] Nov.| Do 1865 ..... sees 6 %| 163 17 
537120 Dodo Money 4." 94 98 | FOREIGN STOCKS, BONDS, & socu| 2 (Mat) Bo dere tag) 23 22k 
do Money ... 4...) 94 95 i ; * 1LEg.Tri. 44%| 723 ¢ 
225,000 Jan & July Nova Scotia, 1886”. 6 %& (109 1ii = 5 . — nan Ss Tr aioe el oe 
220,000) Jan & Jaly das Edward Island 6 % 103 105 eet ee eee a Mar veseses 6 9%) 358 254 
000 May& Nov Quebec (Prov. of) 5 % 108 lil Bae n.1871 6 % rt 33h 
tH 009 May Nov) Do 5% )10 BL | aonaa St%| Net a il eto 2 | Nev. [Urmemayon 14%) 29" 3h 
Id uv. ividends'.= : Osi 1859... 3 %) ... ov 
1,850,200 Jan & July Queensland, 1882-5 6 % 101 107 Du “5 Draw- Name. : - _ Jury. notapplied Mery obgennine 14%]... «+ 
| 1,008,050/Jan & July! Do 1891-6 115 e iF! ing. Prices. | Tog ier inctaneiielh fin MM caccrs 6 %} ... 
| 6587.20 Jan& July) Do 1913-15__ 1 | ——__—__|—— indent co '. tenet oo 6%... 
| 2,000,000\Jan&July Do 1879 ...... %|... .. | Jan. July. 24 | Dec. |Argentine, 1868... 6 %| 99 10; | —Pre Oct. _ | To NUN nen SL 
299,500 Jan & July 8. cet 1881- Mar. Sept. 24 | Feb. Bo tublic blic Wrks * The drawings are yearly in the case of stocks to 
[7 te Os Ee 6 % %| 92 94 | which asterisks are prefixed. In almost all other 
410,200 Jan & July Do 183 1891-1960 ..... 6 %/115 120 = sat Las w-| cc «+ | Cases, where there are drawings, half-yearly. 
778,500 Jan& July, Do 1901-18......... 6 %|121 128 | June Dec.) 1 . |Brazilian, 1852 ... 44%)... ... Cs noripee gine prone a ono ie map art 
240,000 Jan&July) Do 1911-20......... 5 %/112 114 | June Dec. 1° | ee... ee 
6,535,900Jan& July) Do 1894-1916...... 4 %/ 99 100 | June Dec.) 1:3 ’ i ae leone 
200,000 Jan&July Do 1929 ............ 4%)... ... | April Oct.) 1 .« 44% | 97 99 FOREIGN STOCKS, BONDS, &c. 
100,000 May& Nov Straits Settlements er. Sept.) 1 ‘ - 5 %| 98 100 ble Abroad.) 
102,50013 &July T Santen, 1608 2. ee iz its i July i : sctowone SO SD tat eee - KER aS 2 
ar@duly tasmanian, % lo an. July.| 1 f 875 102 Gorey .. |ArgentineHd 
552,800\Jan & July, Do 1893-1901...... 6 %|112 1:6 | Quarterly.) ...| ... ‘ — an. July.|n’ne| ... |Austrian Sil, Ren. 5 %| °5 7 
$09,000) Jan &July| Do July 1, 198... 4 % ne “tii i - 43%] 90} 913 | May Nov. a Do 1870.. 5 %| 65 67 a 
00,000 Mar&Sept'Trinidad Debntres. 5 %| .. Jan. July.| 4 . we 6%] wu ee | April Oct.| .. | 2: | Do Gold Rente 4 %| 79 80 
100 Marksepe SD | “SaibabibiaXeeei 5 %| ... Jan. July.| 4 | Jan.| Do 1857 3%)... .. | Jan. July.) ...| .. |DutchOrtsexl2gs 23%) .- 
250,000/ Mar | DO... ...sseereene & %| 96 98 | April Oct. -. 6 %| 93 95 | April Oct.) | <3. Do do do ... 4%. --~ 
850,000/ Jan & July Victoria, 1891 ...... 112 115 ay Oct. Jan. sascscsee 6%] 93 OS + Frnch Ruts ex 25f Hed 
7,000,000 Apr & Oct! Do 1883-5 ......... 102 a . Sept.) ... *. 2 ioe Es marterly| ... a Do @ 
<toiion' ay Do 1896 ........... J seeseesee 44%| 30 83 ne]... 
eee 7% . Be) ae : Do - 
Do 1904 44% 6% en ail 1898 Redem ae 
corer 5D % ols ° 
yellinnidoacnemmumasmmammenanmenameen eee eee neon nesetnscane 
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Royal Sesish¥ad 44 ome 
wdishFn , | gage 
Redeem. 
«+ | oe [United States 81 6 %|104 1¢5 
uarterly| ... | «+ Do Funded 1881 5 %/104 105 
Sebi s8 sop Do Funded 1891 44%/116 17 
rterly| ... | «- Do do 19074 % tay - 
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Dols. |  Ovrrency Bonos, &e. | 

1,750,000 Alabama,Gt.South. LMt. 6 %/198,114 16 

1,000,000 Albany & Susque. 1 Mt. 7 %/1906)126 28 

cence Atlantic, Miss.,&0.Con. 7 %|1905) ... ... 
Do Committees’ Crts. 

0,000' Pe haesel Pot. (Main) : e 1911 12 14 gus Z 
1,500,000; TURN) «s5<015-2.20 i4 16 760) Pen 
6,500,000 Burlingtn C. Rapids: &e.1 Mt.) ... |101 103 

14,000,000 Canada Southern, 1 Mt. 5 %|1908)103 5 
3,500,000, Cairo and Vincennes ... 7 %|1909| 49 51 
20,600,000; To Preference ......... 5 %| ... | 90 
ere te teens Ser ia 7 |nasola17 
onso rt. % 1 
25,000,000 {De Non-Assenting ... 7 %/1899 
5,550,000 Do Adjustment Bnds. 7 % 1903|104 
2,450,000 Do Income Bonds ... 7 %/|1908/103 
542,775, Cen. Pacific of California Shs.| ... | 97 
25,885,000; Bo i Pane sauiols 6 %|'95-8)118 
2,000,000! dpe homer div.) 6 %|1892/108 
10,000,000: Do Land Grant Bnds 6 % nr 
2,500,000 Chic. Burling. & Quincy 5 % 
4,000,000, Chic. Mil. & St Paul 1 Mt 6 % 
1,500,000 Do LaCrosse & Daven : % |1919 103 
%} . 
6 % 
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1,300,000) Pittsbrg. & Connellsville 6 % 1926 121 
1,100, wee North Alabama, 
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1,528,000; 
seh chin ind & Pittsburg Shs.| ... | 72 
20,000,000; Delaware & Hud. C 7 %j| ... 100 
4,815,000; ogy ny, inti 7 %{\1917|127 
2,000,000) pe a Bnds. ( Js) 7 Spon 
1,000,000 
30,000, ahaa an rised 
lst se Mort. 7 %%|1910)113 15 
Sseaee ote Gd. Haven, Issue. | dend. 
Milwaukee ea ¢ see 14 _—_— 
3,200, Do Con. Mortgage ... 5 %j1918}109 11 100, 
1,200,000'Galvest. & Harris. 1 Mt. 6 %/1911/108 10 
29,000, 5 Cen. $100 Shares «-. 34 36 
000,000! Do Bonds, Ist Mort.... 6 %|1898)113 15 
3,008,000 Lehigh Vall. Con. Mort. 6 %|1923/118 
20; 000, ,000| Louisville and Nashville 
Mortgage Bonds ... 6 % 1930) 109 
1,050,000| Marietta & Cin. 1 Mort. 7 %'1891|120 
14,000,000/ Miss. Kan. & Texas, 1 Mt. 7 %j1 
New York Central Mt. 7 %/1903|137 
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RAILWAYS. 

OnpInary Smarrs axp STOCKS. :—Oon, 

autho. | | Closing 

vied [| | Name. Prices. 
Issue. a | 
ey | 

100.0001) 100 Rast Norfolk ....00.....secec00-5|_«:: 
24300! 100 |Furness, Con. Ord. Stock ...|138 140 


27,710! 100 |Glasgow & 8.-West. Ord. Con. 7 119 


10, 00,0042 100 Great Eastern, 733 
eoaorall 100 ‘Great North a ioe” 61 6&8 
7,477,272! 100 \Gt. Northern, Con. 4 2 


1,159,275!) 100 | = A af A receievs no div. 

L157,2751,.100 | until6 % is roland) | _ - 

3,012,3581, 100 leseeh ated (I 

£.990,8401 100 \Gt.Sth. & West. (Ireland 

18,444,335 100 Great Western, Con, Ord. ...{132} 32} 

1,570,270! 100 Highland, Ord, Con. Ca) ital. 104 106 
63,292 10 | Hull, Barnsley, W. Rdg. 


236.708, 1} Dodo Scrip ...ce.......--+.-. mit ey 
250,000, 8 |Hundred of Hoo...............| -- 


14,192,995! 100 | Lancashire & Yorkshire, Con.| 152} 33} 
119,000! 100 |Llynvi& Ogmore(Llynvi Ord)|146 142 
153,0201 100 | Do (Ogmore Ordinary) ...|140 142 

8,453,820 100 |Lond, Bright. & 8.Coast, Ord. 141 143 

1,700,500! 100 | Do Pf recivs. no div. } 149 151 

1;700;5901 100 | Do Df { untilé % is pa. Pé§/138 33) 
393,3951, 100 | Do Gert. of Contin. 

11 21,5511 100 Lond. Ghat. & Dover,Ar | 36 303 

36,724,3771, 100 |Lendon & N.-Western, Con...|2654 36 


2,800,000! ... | Do New (May 6, 1880) ...... 574 58; 
16,021,4241 100 | London & 8th.- estern. Con..1344 35 
— 100 |London Til. & Southend, Con,}157 162 

85,0001 | 50 Do New Stock. iss. at 10pm. ~ 7 


2,020,3751, 100 |Man. Shef. &. Lincoln. Ord.. 
1,736,090) 100 | | DoPf¢ Df recivs. no div. AA} 18 130° 
1,736,0001, 100 —- Do Df ¢ until 6 % is 50 50} 
4,274,1301 100 Metropolitan, ptenten rote 1223 =34 

79,6201, 100 | Do Pf ¢ Df recivs. no div. y 

72,6201, 100 | DoDf { until6 % is pd. Pf 
215,0001 100 | Do New, 1879 (Interim Cts.)118 120 
2,250,0001 100 ‘Metropolitan District, Ord...| 723 73} 
80,000 30 | Metropolitan & St John’ sWa. 54 5} 
23,356,388! 100 |Midland, Consol. Ordinary .../1873 973 
4,470,8691 100 |North British, Ordinary...... 914 913 


2,422, 4851 100 | Do Fdinbargh & Glas. Ord.) 37 38 
21,507,451"| 100 |North-Eastern, “Consols”’...|1 66 
1 "250, 0001, 3) | Do New Ordinary Stock .../114 116 





is 975,000!| LOO |North London, Consolidated|187 192 


8°230,1 401 100 |Nth. Staffordshire, Con. Ord.| 844 35} 
276,0001/ 100 [Rhymaney ..............0cceceeeeeees 198 203 
1, 532, 5647| 100 (Shropshire Union ............... 82 33 
"534, 192) 100 |Somerset and Dorset ......... 9 11 
2,916,5201 199 |South-Eastern, Ordinary .../138 140 
2540, 5G?!) 100 Do Pf f Df recivs. no oot 149 351 
2,540,5002 100 | Do Df ( until6 % is pd.Pf § |129} 30 
800,0001/ 100 | Do 1876 Issue ..............600- 134 138 
1,110,0007/ 100 |"Patf Vale, “Steck” .....<...... 272 277 


"250, COO 100 |Whitby, | Rader. & Middlsbr. Uv. A 





L INES. LEASED at Frxep RENTALS 


aaa 


es 








- Leasing Giesing 
2 Name, Companies. Prices 
examnds} eneeeeneenpeentas 
100 |Birkenhead .................. | L.&NW.&G.W hos 110 
1004 Do 44 % Pref. ............ Po BGs. isaac 119 


100 |Colche ater, Stow Valley’ Great Eastern) ' 87 
100 |East Lincolnshire, guar.| 
PM, oaks citer boatveaated ' Gt. Northern,./154 158 


(Gt. Westn. Bristol & 
100 Sy Exeter, & 8th. Devon $ AssociatedCos,{115 217 





Cc o.’s a % Secedeteccsces 
100 |Hammersmith and City) 
Me Soo ae G. West.& Met. 

100 Londen and Blackwall... Great Eastern|117 119 
BOOT TIWGR I  ssrnscnssnaneseses OW bccn 117 119 
100 ‘London and Greenwich..' | Sth. -Eastern...| 71 73 
100 | Do do Preference . PG Siccceunour 1 
100 | Mid Kent (Cray Line) ... |e: Chat. &D. ; 


OD |Norther nand East. 5 %, Great Eastern) . Jos 


pF in acd  nccuthcaacl dae 
100 North and South-West. | 

Junction ............... 'L&ENWMENL.' ... 
100 ‘North British Consoli- 


NE TAO - 5s cscisicss Gimeno 102 104 
100 | Do Bothwell Lien... € pOuccubesannestncnst Wed ose 
100 —— am & Grantham) 

Railway and Canal..’ Gt. Northern.. od 109 
25 /Preston and W We CALS L.&N.W.&L.Y. 52 
100 |Royston, Hiteh. & Shep.. Gt. Northern.. 155 157 
100 [Shrewsbury & Hereford: 

6 % Rent Chrg. Stk.! L.&N.W.&G.W ae 
100 Victor’ Statn. & Pimlico Gt. Westn. &c. 220 2 225 
100) Po 4h % Do 





‘Dmesvens Srocxs. 


Autho. | 


aoe a Closing 

risec = | ° 

oe "3 Name. Prices. 
; 6, 


a | 


150,086!) 100 | Bedford & Nrthamptn. : %|104 106 
3,714, 4407) 100 Caledonian ...............008 





44),369!| 100 |Cornwall, guaranteed... 
209,000 10) |\Cornwall Minerals ...... 5 
465,5901 100 |East London............... 6 
RS, 4100; BOOT SOD ncinicemaccstacoen 


400,000, 100 | Do 1874 .............s0008 

406,0001) 100 | 
1,376,404 100 arnees 
4,127,111! 100 
1,510,000) 100 | Do A 


Hoenn enna neneeeeeeee 


2,876,280. 100 | Do B 1867 redeemable 
488,217!) 100 WG... sn, eloababainachiabanetic - 4% 
6877140 — Do East Anglian ...... 4 
1,888,314!! 100 & 8&.-Western 4 %/109 111 


8,639, “asthe 4 % 
"PUBGOEL) OO | DO..csesscscvesssrerceeeeeee 48% 











THE ECONOMIST. 


RAILWAYS. 
Desentore StocKs.—Con. 





Autho- Closing 
pom 7g Name. Prices 
oe 








4,016,052 100 -» 44% (121 123 
3,382!) 1 BNE Senercnnnguigrcna .. 5 %/137 139 
390,03 31 100 | Highland 43% 
6,636,2651| 100 Lancashire and York.. se > 112 114 
160,1751) 100 |Llynvi and Ogmore...... 
564,6001) 100 |London and Blackwall ae 117 119 
102,4501| 100 |London and Greenwich 4 %/113 115 


1 100 |London, Brighton, &... 4 %| ... ... 
306,239! > ighton, $1138 194 








3,735,422:| 100 | Do Perpetual............ 

5,486,5331| 100 |London, Chat., &c., Arb. 44%/|116 118 
969,6741) 100 | DOB.............ccceseeeeee 44% 126 118 
EINE SII. 53 sys ccosacanscctceceedecs 4% 

5241) 100 |[Londonand N.-Western 4 % 113 15 
1,000,0001| 100 |London and 8.-West. A. 4 %/112 114 
4,953,8911} 100 | Do doB .............00008 4 %/112 114 

230,6501; 100 |London, Tilbury, &c. ... 44%/117 219 
300,0001/ 100 |Manch., » Sheffield, & Lin, 5 %)134 136 
ESR OU IED |) ADO EG... oscscornsepccvys 44% |119 121 
2,029,3 111) 100 sietoonetienla en aan 4 %j111 113 
STE = ANN os. ncnetubincnie ccmmestick 44%/120 122 
1,211,625: oe ae District... 6 %/159 i62 
ERD BOW. cep ssopecpsanaces- ones 4 %|105 107 
15,481,335' 100 Midland siacp ties avhesvouehd . 4 %|112 214 
3,177,299 ae North British ............ 4 %|107 * 
400,6791 Do E.P and D.B....... 5 %|127 122 
782,955! 100 UR lies as cdanese cate 44%/... . 
ee BOD IB ns cecnrescseeeso ves enesee 44%]... 
12,069,0551| 100 | North-Eastern ............ 4 %)112 114 
SNE age oc erenenarepencespancee ~ o> at 
100 |North Londen .......... %|12: 123 
1,831,6911| 100 |North Staffordshire ... % 117 119 


278,9301| 100 |S. Eastern Perpetual... 4% {112 114 
4,342,440! 100 | “Do do .. | 5 % 137 159° 





GUARANTEED SHARES AND STOCKS, 
7,151,575); 100 ;Caledonian,4 %Guar.Annuit./106 108 


3,667,1641| 100 | Do 4%Consolidated.Guar.|104 106 
400,0007) 100 |Cornwall 44 %  ........seeeeeeeee 7 gy 
779,1251| 100 |Furness Consol. Guar. 4 % ...|107 109 


156,2501| 100 |Glasgow & Sth. Wst. Guar. 5% ni 
478,0311| 100 |Gt. Eastern 4 % Rt. Charge/105 107 
Do 5 % Metropolitan Stck|120 132 
sree ote 4 * a all oy — 
1,298,262 reat Northern, Perp.5 %.../131 1 
Do 44 % Con. Non.-Con. Pf./1:9 121 
7,610,878! 100 |Great Western, Rent-Charge|13l £33 
Do Consolidated Guar. 5 %/|121 133 
1,404,9291/ 100 |Lancashire & Yorkshire, 4%|108 110 
POROACLI AOD: | DOC Mh seicecn cocks cisinvedsodinsd 156 160 
288,375!| 100 | Do 6 % (East Lancashire)../155 160 
1,955,860!| 100 |Lon. B. & 8. C. Con. Guar. 5% 131 233 
55, 100 |Lond.C.&D.SheernessRt.-Ch.|119 121 
15,100,4061; 100 |Lond.& N. W.,4%guaranteed/108 110 
763,6171| 100 |Lond.& 8. W. Cons. Guar.4%|108 110 
872,0001) 100 |Manchester, Sheff. & Lin. 6 %/|156 160 








475,4941| 100 | Do 1st Preference 44% ...|116 118 
559,506l; 100 | Do 42 % Preference.........} ... sod 
366,6981| 100 | Do 3$%........+-scsceee: ad 
GE BL BIOS Ge cevincserisscocsnees es RE 
490,0001| 100 | Do Irredeem. 5 % Rnt.-Ch.| ... ... 
1,797,428! 100 | Do 4} % Rent Charge......| ... «... 
250,0001; 100 | Metropolitan District, Kaling 
Exten. Rent Charge BATE) cen: iene 
300,0601/ 100 | Do Fulham Exten. do 44% /115 118 
350,007) a Do Midland 4% Rnt. Chr.}107 109 
3,087, 3061) 100 Midland,4%Con. Per. Rt. Ch.|108 110 
5,994,5771 100 | Do 4% Guaranteed Pref.../108 110 


2,444,129/| 100 |North British, Con. 4%, No.1/101 103 
619,990 100 |North-Eastern, Censol. 4 %../107 109 


1,880,4221 100 | Do Hull and Selby Purch.|107 109 
450,0001; 100 | Do Stock. and Darl. A,5 %/129 181 
1,050,0001| 100 | Do do B and O, 6 % ......... 155 158 
3,152.7 47 U1 4 Do West Hartlepool ......... 107 109 
58,500) 20 North Statfordshire 5 %...... stair deli 
40,000; 20 {South-Eastern (Read. Anns.)| 26} 274 
984 3001 | 100 | Do eeaesennen Guar. 43% /119 121 
165,0001 100 ‘Tait Yale, No. 


basbinbes suite ved 272 277 





PREFERENCE SHARES AND Stocks, WITH DIvIDENDS 
CONTINGENT ON THE PROFITS OF Escu 
SEPparaTE YEAR. 


"8,579,9351| 100 |Caledonian, 4 % Pref. No. 1.. pas 104 
MAME iis see shcssniGarapek deal i 108 







55,292) 10 | Dod % BENG: stivtcsebecantincesy P oes 
PUREE Bik TOS cavckisedendenaspesceneeess oh wise sige 
3,750) 100 |Cornwall Mineral 6 %......... - 43 


400,0001/ 100 |East ae % Ist Pref... 


100 Do 4 % | Con. March 1, 1883) . 
482,0501 a —< of Catand te % A.| ... 


APPR OER e Ree ee eee were ee eeees | one 









Prefere 5 129 cs 
re MOS DS Gn. .c0sce0e 
8,390,187() 100 |Lancashire and Yorkshi 


eee news eenee 











[Oct. 29, 1881. 


SL 
RAILWAYS. 


PREFERENCE SHARES AND StTocKs—(on. 








Anee- e Closing 
Issue. & Name. Prices, 


65,0001 100 London, Tilbury, & Southend 
44 % Preference 1879 ..| _., 
1,000,0001) 100 |Manchester, Sheffield, and 
Agneatts 5 %, Red. 1865 


1,000,0001| 100 | Do 1872... 133 135 
1,080,000i| 100 | Do et 122 124 
1,500,0001| 100 | Do convertibie 1876 122 124 
1,000,000! 100 | Do convertible 1879 120 123 
1,000,000!) 100 |Metropolitan, 5%, 1859-62-69) ..- 


000i| 100 | Do Irredeemable 5 %, eat pani 

Do Perpetual 5 %, 1874 . = 

1,500,0001| 100 |Metropolitan District, 5 %.../135 [95 
25,000) 10 |Metropolitan and St John’s 
Wood 5 % Preference .. sad 

11,062,6851| 100 |Midland, 5 % Con. Per. Pref, 130 199 





1,950,0001) 100 | Do 44, 1876 o..eeeceeceeees, 117 719 
191,176, 17 | Do+%'76opt.tocon.31Ag.,’83, 213 213 
205,000, 10 | Do 4 %, 1878, do 1885 ......| 12) [22 | 

5,000) 7 | Do4% NewShs, con. Ag.,’87| §} 83 
$,850,1981| 100 |North British, Con. 4% No.2) 99 :01° 
563,3791| 100 | Do Monkiand Pref Ord Stk! .. 

2,422,4851 160 | Do E. & G. Preference ......'109 '1i 
387,3701; 100 | Do1865 Preference ......... j112 114 
4188901 100 | Do Con. 5 % Pref., 1874 “18 129 
2,290,8891 100 | Do 4} %, 1875... HO 103 
354,555! 100 | Do 44%, Con. Pref, 1875 [106 103 

610,000:| 100 | Do 5 % Convt. Pf. Stk. 1879) 113 215 


535,0001/ 100 |N.-Eastern, Stoek.& Drl.,Cl.D./133 135 








2,000,001 100 | Do 5 % Kedeem., Ian, 1884/1053. 107 
181,2501, 100 | Do Blyth & Ty ne, £% \103 105 
8,692,000 100 | Do New Pref. ’76.4} % till 
31 Dec., 82,4 4 .n per... (106 108 
700,0001; 100 North London, 4% ita 17 329 
250,001) 100 | Do 4} %, 1875.00.00... 116 1i8 
971,0001' 100 |North Staifordshire, 5% .../124 125 
60,0001) 100 | Do 44 %, 1873 ....cceccsee.., 16 118 
150,0001/ 100 | Do 4} %, 1878 oe... LS 317 
213,000! 100 |Rhymney, 6 %, 1864............ pM 152 
100,0001| 100 |Somerset & Dorset, 5% 1 Pref 
261,3601) 100 | Do 2nd Pref..........ecccee| - 
360,0001 100 | Do Bath Ext. Cons............ 87 80 
2,146,5001| 100 |8.-Eastern, Con. 44 % Pref.../116 113 
2,610,8201| 100 | Do 5 % Pref..ecssevssensen. 129 131 
___ 26,0871 dy Taff aff Vato, 6 % Pref. .. i csditacke ad | 17} 18 


Inpran RAtLways. 
7,550,300U 100 | Bombay, Baroda, & Central! SP 
Indi: tt, guaranteed 5 %...|136 138 
2,255,520!) 100 | Eastern Bengal, gua. 5% ...'150 152 
411,3081) 100 Do 4 % Debenture Stock../105 107 
6/0| ... |East Indian, Ann.A, 1953......! 244 242 
Do Annuity B ....4.:......8 { 244 25 
Do Def. Ann. Cap. Gua, 4 %{|142 144 
Do Irred. 44 % Deb. Stk.../114 = 
20,000,0002/ 100 |G. Indian Peninsula, gua. 5 % 1132 *3 
Do 4 %, Debenture Stock..\105 ‘07 | 
8,766,3301| 106 |Madras, euaranteed 5 %......(125 127 
BOL FeO a Viki er eaedd pel. 
D0 GO4E % sieesisecessseeeceees (118 120 
OE DE i Aiivinceis si scaene 1112 114 
4,000,0001) 100 Oude & Rohiltcand, Lim. 7.5% |125 127 
384,7001/100 | Do4 % Debenture Stock... 104 +06 
11,075,3411) 100 |Scinde, Panjanb,&Delhi,g.5% % oan 127 
22,11 


110; 5| Dodo5 % shares ............ 
2,941,2601) 100 |South Indian, guaranteed 5 %! 125 127 
273,8821) 100 | Do do 43% ..........c eee | ede 
425,0001/ 100 Do do 44 % Debenture Stk] 115 > 17 





BritisH Possessions. 
a rT 

a 100 Atlantic & St Lawrne. Sh. 6%) 129 131 

309,900] 100 | Do 6 % Ster. Mort. Bds,’8! 

147,300] 100 | Do do 3ra Mort. Debenture} ... 
20,000! 5 |Barbadoes, 6 % Pref. Shares) ... 
52,513} 10 | Buffalo and Lake Huron... ; 

297,6001! 100 | Do Ist Mt.5$% Prptl. Bs. “TULz 219 

466,1581; 100 | Do do 5} % do 2nd Mort. (117 219 

500,0001| 100 ‘Canada Central 5 %, Ist} ; 

Mortgage ........--0es00-+-+* 105 107 
500,0001| 100 (Chicago & G. Trk. 6% 1st Mrt. = = 

160,0001] 100 | Demerara .......25--cseeecrergeetees 9! 2 





115,0001| 100 | Do 7 % perpetual "pref ibe 132 136 
10,986,786! 100 |G. Trunk of Canada Con. Stk.| 18) 19 
400 | Do Equ. Mort.Bds,isteh.6 % meee 
500,0001) 100 | Do 2nd do.........::0ccrsee eee 122 ; 
3,218,1491/ 100 | Do Ist. Preference Stock .../100 16 
2,327,8081| 100 | Do 2nd Go......--cceeeseeeereeee a . 33} 
7,166,9111) 100 Be AO inn sinne cosass- 00-5 7 9 
2,686,2461|100 | Do 5 % Per. Deben. Stock ..1115 123 
1.000,0001 - Do 5 % Serip issue at 125... see 
gUV; Do 5 % GO......000 werer scree errs “s one 
299,159 on, \G. Western of Canada Shaves, 12} at 
505,758l| 100 | Do 5 % Preference......... -- 101 . 
2,425,420!| 100 | Do Per. 5 % Debent. Stock 9 a 
ISO O00 ELEN LW. ttatift 5°eSer. ‘ian ° 
= pel anni) ape am.iss.336,4001\103 110 
eee 100 |Melbourn.& Hob. Bay United 
5 % Bonds, pore: able 1895 sd a 
525,006) 100 Mid. of Can.,6%Ster-lstMort. wee 
650,000!) 100 |North. of Canada,5 % lstMort. a. 
0001| 100 | Do 6 % 2d dO .-..-cc.0--2- 8 108 
150,0001| 100 6 % Preference Stock..) & 
50,000 aa | Do 3rd Pref. Bonds A ......| --- 
50,000} 100 | Do do Te seit pats 





133,0201| 100 Nort. Ext.6%,g-byNor.ofCan |} 

44,400|100 | Do 6% Im covenant, Mort,/16) = ol 
555,000l| 100 ‘St John aud sean 
150,0001| 100 StLawrenceand Ottowa 6 a ssh 


| Morwage 31 
650, 7 Pas Main Line Debent. 4% % 
— 00 | DoFun Int Oer-o65% PE Db! 3} 
sia 100 1 ea ag +re corre me i 33 


Oo Walla firey race. 87 ® 


ee 


i ti}} 





—_—ee 2 ns 


Oct. 29, 1881.] 


RA(LWAYS. 


Forrren Raitwars. 


THE ECONOMIST. 


RAILWAYS. 


Foreign RatLwar OsLications.—Con. 
















































































} 
Autho- | Closing 
rised | 3 Name Pric =| or 
Issue. | a : — 5 | Name. Prices. 
1 eh we | 
50,148 10 | Antwerp and Reetereeee -.| 22. 24 | 100 [Recife and San Franci 
5,000, 20 |Arica and Tacma......-.--00....) 100 | bent. mee See 54% {103 105 
0,000 20 b Dehiatian Francie 7%| 238 24 | 100} Do... 6 % 
= Waherh Jomtien 2 | ee tee splereedersenoenniem suttsedeenenal rik take 
$5000 10 \Bolfrar, Limited nee oh 10 | a0 es Besar a xi i ina 
20,875 20 ‘Brazilian Imperial Central 55 |Royal Swedish Conselidated ......... 55 
Bahia, guar.7 % ......... 21} 22} m Sagua La Grande oo... eee ceee “27 %| 102 105 
1,610, 0002 100 Buenos Ayres @. Southern,L./162 165 00 San Paulo and Rio de Janeiro, gua- 

'767,2671 100 |" Do 6 % Debenture Stock...|119 122 IE Sena 6 %|103} 4} 
34,000 10| Do Ayacucho Extension... ... ... Do 2nd Series... 0... .-.ecce-veccensesee 6 % 1034 4} 
30,800 10 BuenosAyres& Ensenda Port, 100 [Smyrna and Cassaba, Limited......... 98 102 

Lim., 7 % Pref. Shares...| 9} 10 20 jSouth Austrian .................csccceoces 3 %| 113 lg 
65,000 20 'Central Argentine, L g.7 % 22} 23 20 | Do 1871 (Series X) ................2008 3%) 11 ti} 

530 7001 10 | Do6 % Debenture Stock.../120 122 20 |Southern of France ........ ee od % 15 358 
87,200 10 \Cen. ree. Montevid,1.| 72 8+ | 90 |South Italian ......... 3 %| 10§ 10} 

356,857! 100 | Do Permnt. 6% Deb. Stock}113 115 | 100 /Swedish Central, Limited, 1 Mort- 

21,250, 10 jConde d’Eu, Lim, Guar. 7 %..| 22} 23} WES: ceccicwcch cease cman 5 %| 58 60 
eo — Donna is sacevsenone re ee Ee an nr ne ee 53%/ 11 13 
: nna eresa ristina, 100 /Tamboff-Kosloff, guaranteed ......... 

imited, 7% Preference| 214 22 | 90 Warne eee x! * % 

123,780 § he Danang WitepabyLerp a i 3 Woes: asta acoracnaetecinrs : 6 *| a 7 

” cee estern ss orth-Western 
122,000 20 |Dutch Rhenish ..............+-.. Sc os NE —nscnvecse acs teatiekes tae 8 Sm 
SOE. OT - BOE Be iceccersqndedsesncseckapens 11} 112 | 100 | Western om San Paulo Debentwu: 

25,000 3 | Do do.........0.- seeeeesseeseses 43 4} Bends Scrip, all paid.......... ue %|108 110 

32,000: 20 |East Argentine, Lim.,gua.7%/ 18 19 

50% 100 | 'bo6 % Debenture Sock “110 131 ar 

e ! mture 19 12 

12,500 20 |Imp. Brazilian Natal & Nova TRAMWAYS. 

112,500 20 [LemmeeeOewa. danry Doms, see 

‘ mberg-Czern.-Jassy, Lim., . 

Guar.5 % lst & 2nd Issue} 15 155] & |g Prwats Giasing 

40,000. 20 |Lima, Limited ..... Risubiaeceae 54 53] Sl 3 A Prices 

76,405 20 |Mexican, Limited ............... 93 95 | 2) 

127,705) 20 | De Ist peep 8%... a od 5| 5 |Anglo-Argentine, Limited 4h 4g 

9 SOG, 20 | DO BRAG H wceves os. :nns-. 10 | 10 | Barcelona, Limited ..............0......{ 11 12 
22,500 20 |Minas & Rio, m. Guar. 7 % 22) 23h Oot Ue (reheat Co nemen- e¢ 
26,995, 20 (Namur & Lidge)’ By the 10|10| Do6 % Preference.................... 9} 164 

Gua.léfp.an. ¢ Belgian 12 12% 10 | 10 |Bordeaux Tramwa & Omnibus, L. 10} 
10,000 20 | Dog.6% pref.) Govrmt. (| 25 27 2| 2 |Brasilian Street, Lumited iu 
500,000; 100 |Nizam’s State Rail.( HisHigh- 10 8 ‘Bristol, Limited —_— 14 14 
ness the) 6 % Guar. - 5 5 |Cit of. Buenos Ayres, Limited aie 8} 
4,500) 10 |Northern of B. Ayres L., Ord. a “4h Stk./100 Do Pe 8 a atte 
13,617 a De Gearents ip BRK 2 ‘ 16 | 10 (Dublin em Stock. 
‘ erred nce | BR gk | 20 | 20 [Dublin .......-.-.--nceeeseecnessneeneneeeeees ee 

179,665 100 | _Do 6% Debenture Stock..|102 10¢ | 3 | 19 [Rdiabasgh Neveot Tramrage in 33 
See eS nan SEOUL SOL, oa “ga | 10| 4| Do 10l Second Issue ...........-..-| 64 6 
47,500, 20 |Ottoman (Smyrna to Aidin).) 8} 83 10| 9 |Giasgow Tramway & Omnibus, L...| 244 15 
75,000 20 |Provl. Orel-Vitebsk,guar.5%| 16 + 10 | 10 |Hull Street Tramwa 8} 9} 

1,200,000), 100 Recife & San Fran. Lm.,g. 7 %}105 107 10 | 10 Imperial, Limited, ‘os. 1 to 17 ka 2 3 
31,600, 20 |Riga and Dinaburg............/ 144 154 | 49 | 10 [Liverpool United Tram. & Omnibus| 103 11} 
40,000, 10 | Royal Sardinian..... ” 7 | 10 | 10 |London, Limited...............s00c0s-000: 13} 133 
eed |S he ae 8t 8? | 19] 10| Do6 % Preference... 125 13 
33000! 4 tj os ene of of | Stk|100| Do 5 % Debenture Stock 0... 106 109 
33,000 7 % Preference 10 | 10 {London Street Tramways ............ 103 113 
31,000, 20 |Sambre and Meuse ..... | 11, 12 | 40 | 10 |North Metropolitan .................-... 14} 1 
20,000, 10 Do 53 % Preference ......... 1134 123 10 | 10 Nottingham and District, Limited 8k 9 
100,000, 20 |San Paulo (Braz.) Lim. g.7%| 37 33 | 49 | 10 |Provincial, Limited .............. 10 11 

630,0001, 100 | Do 5§ % Debenture Stock. 116 119 10} 10! Do Nos. 15 948 to NE a eats ree ; 
$0,708, 20 |Smyrna and Cassaba, Lim... 12 14 | 46 | 10 |gheffield..........csccssseeseceene icine Oar ae 

7,500, 20 do 7 % Preference ...... 21 23 | 10 | 10 [Southampton .....-...-c0-csccsssssees+-0. 6E 6} 

750,000) 20 |South Austrian ............... 12§ 12 | 40 | 10 |Sunderland, Limited..................... 4 5 
16,480 19 — Central, Limited ... 5 5 10 | 10 Tramways Company of France, L oh 
45,0 0; TR RINE | push sccscedincotecdusenssadoe 4 10} 10 Tramways Compan of Germany... mt 
26.757  83|West Flanders... % 110i] “5 | "5 ITramwass Union, Lim Limited ee 
14,000) 10 | Do 5} % Preference ......... 114 124 40 | 10 |Wolverhampton, Limited ............ 

Fore1ax Rartnway OBLIGATIONS. TELEGRAPHS. 
American, Limited ............ 514 52 
Closin Preferred .......20:cccc2e-seeeeeeeee] SOF S14 
< on Do DRA regent hie 223 23% 
§ Name, Prices. Brazilian Submarine, Limited ...... ug 
a Cuba, Limited .......... sea dedeoainstaan ood 
ome panies Do 10 % Preference ...... wpamonnheut 17 
20 |Antwerp and Rotterdam ............... Te sie ane Direct Spanish, Limited .............+ 
20 | Beira is (Portuguese) Nos, 1 to Dol0 % Preference ............+++0+ 45 15¢ 
ERUEET - sSdudseascntenen paicgihanesinitnie’ 3%} 11 11% Direct United States Cable, Lim., 
. |Bergsla ae aaa ined il 5 %| Om 6655... 21 aR semen OF 105 

... |Bolivar Debentures .............00-20+e+ 6 %/100 102 Do 6 % Debentures, “— 1844.../100 103 

100 |Brazilian pape’ Cen. Bahia, Lim.6 ‘ee 105 Eastern, Limited .........csccccccceee --| 10 103 
Charkof-Azo by Russia ...... % 91 6 % Preference...............-...-- 1 
~ |e eaecieremeenbelieee. SD ccsckices 3 % 89 91 % Debentures, repay. 1833...\700 103 

Be Dutch-Indian, 1869 ........-..0.c+000-0-.-. 44%! % = 160 $68 
00 |East Argegrene ert. Deben., 1884-7 % 04 106 % 

10 Eastern of France ...........0..0-.csceees 3 %| 15 = 

4 |Great Luxembourg ........... eetenndind 5 % 

PS. cea eae LAE. 5 %| 2 os 

100 |Havena and Matanzas .................. 7 %| 93 96 
RR) pp ie A EE 7 %{ 38 42 
100 Imp. BrazilianNatl&NovaCruz Scrip5}%, 99 106 
100 |Iquique and La Noria RailwayPeru, 
Mort. Deb. Scrip ...........00--.00++ 7 %\ 97 mn 
... | Do Trustees” Certificates ............ oe 
100 |Kursk Charkow Azow .................. 5 & 
30 Lemberg-Czernowitz-Jassy, 4th Ser5 % Globe Tel & Trust, 
100 ;Matanzas and Sabanilla ............... 7 %|102 105 Do6 % CTONCE...00000sseceereeeee 
-.. |Moscow-daroslaw, guaranteed by Great Northern ..........cccccsecsseceree}| LLP 12: 
WEEE acencanonnt cious saquoges wate %| 99 101 Dob % Debentures eedsmenssbocaye 
100 |Moscow-Koursk ..........c0000+. Seis 6 % European, Limited ............ o--| 274 234 
100 Hessen FO CO TOM ccccdescesceseeen 5 %| 35 45 London Platino-Brazili 
tie beaten Rie rer semecrenin os Sa Extension Limi : 2 
on jo Oscarshamn, lst dorteage % ereghentpegacoveccce 
RP sanitsetdoseccashesdunaes -apineaied 5 % “a Reuter’s, Limited .............ccsssseesee 11} 124 

20 |Northern of France .............0+:000+ 3 %! 15} 153 iccesrosietvinnant conipcqneenpenesee 300 

20 | Do (late Charleroi)...............+- ~~fi 16 18 TO: 5p ccecisene i cesseeeoseverecere| 2h | 

20 Northern of Opetn BETES ...op <0 00503 3%, 13 24 West Coast of America, Limited 4 

100 |North-Western of M, a Lim., West India and Panama, Limited.| 12 2 
guar. by Uruguay Government? % 33 Do 6 % First Preference «| 7% 8 
100 |Ottoman (Smyrna to Aidin) ......... 6 %| 90 92 Do 6 % Second Preference ......... $f 
Do Non-Assenting ........ccccesse-+s 87 90 Western & Brazilian, Limited 63 7 
Do5 % a fore all paidS % * 90 Do 6% Debentures A, 1910.........,110 115 

Po GO. 551 paid ........c0eeeeees % a Do 6 % Mortgage 
20 |Paris, Lyons, & M, M. Pustod Mucionnals % 15} 19MO.......-200-,---<0- sean conngnven sees 96 102 
20 Do (Fusion Nonvellla)..........--.-<-++ 3 % A 154 estern Unionof United States7 %|125 13) 
100 ee Orel Vitebsk, gua. by Russia * 89 91 Do 6 % Sterling Bonds ............ 104 107 
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CANALS AND DOCKS. 





: = 
HE. a 
Stk. 100 Birmingham Canal .................. ... 106 08 
Stk. 100 |East and West India Dock ..........-./ 98 102 


100 \100 {Francis Canal, Hung., 6 % Ist Pref.’ 31 
100 Grand Junction Canal ............ 09 212 
WT ke ntaniienen jadk eh aoe 
Stk.100 |Hull saad | $3 8 
Stk..100 | Do4% Debenture Stock... ..., 99 102 
Stk100| Dost%  — ‘hos 105 
Stk.'100 [London and St Katharine Dock .... @ 6 
Stk. 100 Do Debenture Stock, 4 % .. 106 109 
Stk.100 | Do 4} % Preferential .............-| . sae 
Stk. 100 ia New Preference.......... 10 
Stk. 100 | Mill » eee a 
Stk.100 | Do5% Perpetual Preference .../117 122 
Stk 100 Regent's (Londo joo “ise 333 
‘s or m) Canal ......... 123 
Stk.,100 |Southampton Dock .....................1 70 75 
Stk. /100 Do 44 % Debenture Stock ..........103 108 
20 | | 20 /Suez Canal Shares... cn i 
so Arrear Obligations ..............-| ... are 
Stk. 100 (Surrey Commercial Dock .............. 168 
Stk.100 | Do 4} % Debenture Stock .........) 2. 
Stk.100 | Do am 4% A Pref. Stock. ... ... 
Stk.\100 | Do5 4%, B Preference Stock......... — 
Do5 %C _ aniconl sides conan 


~~ COMMERCIAL, FINANCIAL, | 
INDUSTRIAL, &e. 


10 | 1 Agricultural of Mauritius, Limited; 2) 
Stk.|100 | American JnvestmentTrust,Limited 






5 % has been paidto Preferred)/105 167 ! 
= a Trust and Loan, Lim. * oa ' 
aioe 4) 
io 0 Artizans’, Labourers’, and General) i 
ellings, Limited ............... | 20 10} i 
10} 1) Agency and Bankirg, ' 
Corporation, Limited ...... 2 2) 
10} 1/4 and New Zealand M | ial 
Limi | 
25| 5 |Australian Mortgage, Land and) : 
Finance, Limited . ihe oe 16 165) 
Stk.|100 | Do4% Debenture Stock... | 97 99 
Stk|100| Do . “se Daigo 
a ; Avonside ‘Engine, Limited ——1 : ' “is | 
ylesbury Dairy Company, seal i 
10 | 10 |Barnagore Jnte Factory, ie & 7} 
10 | 10 |Brighton Aquarium ...... alieaainocaend 3 44 
10| 2 |British American Mortgage, Lim 23 23 


25 | 2})British and Australasian and 
Loan, Limited 








% Pref. a ‘Bonds | 99 101 
20 |City of London Brewery, Limited, 


25 City of London Reel Be 1 Li Bp 168 
° on coperty, im. 

123) 7 ORS Now BM GRGROS nines cs -n0.,-- i * 9 
10 | 4 |Colonial, Limited . uBR 
6| 6 \Com Gen. des Asphalies ae| 

rance, Limited ... eS ala 
20 | 5 |Credit Foncier Egyptien ........ 125 134) 
* Bt Do Land Mortgage Debe matures , 8 88 | 
Poneier of : mmm 12} ids} 
‘4 MylGredit, Li sited. A Shares cevecescet *| 
le lg i 4% 

eek loo Gia...” 36 41 
Stk.'100 IL csissatccwcabstunbietaeutoe’ 6% 7% 
Stk.'100 Preference .......0.-..o.eccecee anes. 8 85 
<n Do 6 % Debenture Stuck ............ 115 120 
10 | 7 |Devas, Row ,and Co, Lim. ...! 43 58 
5 | 5 |Diamond Rock ing, Limited ...) .. ... 
10 | 10 (Eley Brothers, Limited .... a % 38 
10| 6! Do New.. | 224 23 
Stk./100 |Emigrant and Colonists Aid 4 

Limited, Stock .. sé 
TU FRG +t De I ilccnb icing crereocl i 7 

Stk./100 My Col. Gov. Trust, L., Pref 114 116 

Stk./100} Do receives mo divd. until! 


i9 2 

"| 15k 168 
5 

7 
5 6 


15 | 104|Foster, Porter, and Co., Limited . 
6} 3s General Credit & Discount, Limited 
20 | 20 Governments Stock Tavestment, L. 





Certificates..........| 72 
Industrial Dwellings, L. a ms 

Rubber, Gutta ‘Percha, and 
clegraphic Works, Limited 4% 2 


100" ee Brown and Co, Limited ..... 
10 | 10 John Moir and Son 
17} Oh ‘Land ee ot India, Limite 


100 |100 Do 5 % Dobant ures ‘2 103" 
20) 5 and Mortgaze of Egypt, Lim} 5) ¢ 
100 1100 | Do5% aes pow pf 6 98 
20 | 20 ‘s Extract of ee, Steet 3% 7 
25 > ane 2 # 
10; 3 


10! 1 Manitoba Mortgage and Invest, L. 
10 | 2 Mauritius Land, &e., Li 

aS Dwellings Indus. 

19 0 z's Safe, Limited 

50 | 30 ‘Municipal Trust, Limited, Or 

25 | 5 (National 

10/ 1 r a Mortgage aud Agoncy 
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<ccnsamntisanasaseiasnsiesssssaansemaascsannccescctissr eT CDLAC RC 


COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &c.—Con. 


i 
































Closing 
iid Name. Prices. 
IE: 

" 10 |National Safe Deposit, Limit.14...... 64 7 

5 Native Guano, eens 64 7 

; | Do New .... ie . a. 

5 1!) Do NewSl nae cara eeaciis 23 3 
10! 2 ‘|New South Wales Mortgage Loan 

and Agency Company, Limited) 1§ ly 

4| 4 New Westminster Brewery, Limited) 6} 63 

4| 4) Do6 % Preference........}... .....--. 43 5 
25 | 2} New Zealand Loan and Mercantile 

| | Agency, Limited ........0.....0..+++: 52 6 
25 | 5 New Zealand Trust & Loan, Limited) 144 15} 
25 25 | Do Preference ...........ccoeee-ssesee-s 26 237 
10} 8 Norton Brothers and Co., Limited 53 6 
10 | 6 Pawsonand Co., Limited ............... 5} 6 
Tie :Phospho-Guano, Limnated .........-00-- 5 6 
20 | 20 ‘Price’ s Patent Candle Company, 

te CE ae oo cansgiiocceseaeeeee ries 7 8 

/Raulway Debenture Trust, Limited; oo a 
an ee Do 5 % Debenture .............00-++.++! 
4 10 /Railway Share Trust, Limited, A .. } 1 Mh 

20! Do B6% Preference............-.+..- | 24 25 

100 /100 ‘Reversionary Interest Society, L...| ... 
100 | 25 BE IE ines cusiecuntveicceconkintteorses en 
10| 5 Ri oh ard Hornsby and Sons, Limited| 6 “7h 

1100 | Do5 % Debentures .............00:+5 100} 
25 | 25 Rio de ) eae City Improvements, o 

j Li © vs 004 00s 00s cbseer ks beecesboones 

100 100! Do 5 % 1878, Red. Deb. Reg. ...... hoo 108 

1100 | Do to nie 5 bikin ikiniipteveeoesees 100 102 
5) 5 \Roya] Aquarium, &e., Limited ...... | 23 3 
51 5| Do 6% Preference ..................... | 43 48 

100 |100 ‘Russian 5} % Land Mort., Series 2' 80 83° 

100 Din Berbee Bs ss cs iccbvisesvedavishssccsecs | 79 82 
ly | 2 Scottish American Investment, L.. 4 4} 
10 | 1 |South African Loan Mortgage en‘1!| 

Mercantile Agency, Limited i i 
10 | 2 South Australian Land Mortgage| 
and Agency, Limited............... 3S 
100 1100 | Do 44 % Debentures, ae 99 101 
r.y.|I.v. Spanish 6% Nat. Lands Mortgage) 

i Cones sic TRG isisinicass. et ae 

Crt.'100 Submarine Cables’ Trust ............... | 97 100 
12 | 12 Telegraphic Construction, &., Lim, 26 27 

100s Do % BORON ios. cisisde ctiie ss: ‘104 108 
5 | 5) Do 2nd Bonus Trust Certificates) 15 1{ 
5 | 5 Tramways and General Works, L.) 5} 6} 
(| 1 Trust and Agency of Australasia, 

10 | TAG |. os obs cisctsectrcccs csvctes. | $ 
t BD 3 DD hicccek ich, Sotabaneocsctventeveshanes ; 12 13 
20! 5 Trust& Loan Company of Canada...) 5 54 
5 FDS TROOP oh ists os" Vonsvtaecens tyaeesnpensl 3 3 
10 | 7 United palinsion, Limited, Ord.,A...| 33 3} 
10 | 10 | Do Deterred, Bo. c...55cscciciscceces... @ oy’ 
15 | 6 United Discount Corp., Limited ... 6 63 
10 | 10 United Lim. and Vorwohle Rock J 
Asphalte, Limited ..................! 12 23 
| 100 100 United States Mortgage 6 % Sterl. el? 105 
| 20 | 20 United States Rolling Stock . 17 
10} 10 Val R Travers Asphalte Paving, 

SRE atin iecs iiahcnie) 5 5h 
10 | 8% Young’s Paraffin Light and Mineral 

| Ch, BAO Fas chsh cnievirewectisicinnd 10} 113 
ie Zoedone Company, Limited............ | +n 


IRON, COAL, AND COPPER. 





20 | 20 \Bolc kow, Vaughan, & Co., iantans e 29 
20 | 12 BO asia a 17 
10 | 10 \Chillington Iron, Limited ............ 3 4 
23.| 20 |Ebbw Vale Steel, Iron, and Coal, L. | 10} 
3 | 2h} English & Australian Copper, Lim| 1 4 
10 | 9}/Huntingdon Copper & Sulphur, L 2 2 
00 (100 [Lehigh and Wil ces Barre Coal, Ist 
3 Mortgage 6 % Sterling............ 100 103 
10 }/Muntz’s Met: il, Limited specter 74 8 
100 | 100 IN antyglo and. Blaina Ironworks, 
“ Preferred,” Limited ............ 
$ | 2)Nerbudda Coal and Iron, Limited...) § 7} 
10 | 10 ‘Newport Abercarn Black Vet 
| | Steam Coal, Limited ...............| 73 8 
20 | 20 New on "Collieries, Limited, 
IL FEMI. nish bsahiion Onpubaiaatbeasmeieiangs cst 5t 
20 | 173)/Pels: mT Coai and a Limited ...... |} 15 16 
50 | 50 “ee Iron, Limited ............... 28 30 
SNS 0S BORROW, yn cicttecssitetitt asain 8} 9 





Do 7 % Debenture Register, 1896, = 108 
100 | Do7 % to Bearer, 1890...........0... 3 108 

10 | 10 Sydney and Louisburg Coal a 
Railway, Lim.,Ordinary Shares) 2 4 
6 8 


10, 5 Do let Pref. Ordinary Shares......| 
10 10 | Do 2nd Pref. Ordinary Shares .../ ; 5 
| 25 25 West Cumberland Iron & Steel, L... 112 33 


SHIPPING. 










15 Amazon Steam Navigation 


see ee eeeeee 


20 | 16 Cunard Steam Shipping, eae ens 


15 | 15 General Steam ‘Navigation .. 
Do 5% Preference ..... véivel ane 
Do 5 % 1877 (6758 issued)... peapetnaivedl ose 
5 London Steam Boat, Limited ...... 
. Do 5 % Preference Stock............ 
10 | 10 ‘Mercantile Steam Ship, Limited . 

5 5 Merchant Shipping, Limited ......... 
10 | 10 {National Steam Ship, Limited . 
50 | 50 Peninsular and Oriental Steam...... 
: 20 Do New, 1 










——— 


a Reyal Excha: ‘Shi A eee ee eee ee eee ewer ee 
‘Royal Mail Steam upping. cab aeeial 


! 
‘30 | 30 
i ‘Union Steam Shi Limited eeeenenee 
20 | News 


ind 


10 
10 | 0 Union ean Ship of New Zealand. 
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GAS. BRITISH MINES. 
gia Closing | autho. 
Name : 3 ‘ Closing 
‘2 5 Prices. rised 
a Zz & Paid. Name, mn 
———— = I mn 
10 | 10 |Alliance & Dub. Consums. max.10%/ 15 16 12, 5 5 |Assheton, Limited ......) _. a 
TO] B | DOT % scsnsancsccoseses Sosbgdavehaarenint 5 6 10,240) 5 1 |Devon Great Consols,L.) 73 8 ~ 
20 | 20 |Bahia, Limited  ..................sc0000e 18 19 6,144) ... [3/146 |East Caradon ............ ee 
50 | 20} Do 10 % Preference, Limited......| ... eee 15, 4 4 |Great conan Limited...| 174 18} 
§| 5 7 Limited 6 18,000| 1] 11 |Hingston s.Con,L.| 1} 1} 
ee Sy | Pee , y oy a POM <sivknesicigs 1 
Stk.|100 |Brentford Consolidated ; 40,000' 4 wynd iron are Lim.| 13 if 
20 | 20; Do5 % Preference...... i ake cane 512, ... if t (South Garad ivssaaieet 55 
OD Fe TI so iiindscttehennocsit-hageesactennnhs 33 35 6,123) ... | 6/56 South Piaernets apoate 1 ll 
20 | 20 \Cagliari Gas and Water, Limited...) 20} 214 | ... | 7/12/4 South Wheal Frances...| 16 
Stk.|100 |Commercial .............-ccesseeeeereereeres 183 288 12,000 6 6 ae Limited ...) ... ... 
Stk./100 | Do New Stock ..........00.....s:ceceeres 143 146 6,000... | 10} (Tin Croft.............006 «.. 184 203 
Stk.'100 | Do 4} % Debenture Stock ......... 195 110 15,000 43/4} Van, Limited............... 2 10 
20 | 20 |\Continental Union, Limited ......... 93% 244 6,000, ... | 6/100 | \West Bassett................ 12% 13} 
20 | 14| Do New, 1869 & 72 ....cscscccesessseses 16 600, ... |55/15/0| West Seton................ 15 17 
20 | 20| Do7 % Preference.............-.:++ 25 36 6,144) ... | 5/80 |Wheal Bassett ............ 6 
10 | 10 |European, Limited ..................55 19} 203 5,179) -- |15/12/0/Wheal Grenville ......... ll 12 
10 | 73} Do oo Gdeeeennenecenvetwoubennieaiiund 13% 144 
Re > ee vag even sean 9 9 = EE 
= ~ ~~ Light and Coke A, Ordinary ... co e 
tk. , 4% MASI .........000. 2008 
Stk|100 | Do0,10% Preferential............... 215 29 | COLONIAL AND FOREIGN MINES. 
Stk:([160 | Do Di 10% em | ccc ecevcns eens 215 2: ‘ 
BE.OO tf DOH TOK cee cnnr nnn snes 215 220 Alamillos, Limited ...... & 1 
tk.|100 | DoF,5% ace ,-taedbansuksaiiel 105 110 aa 1 i Almada & Tirito Consol. 
Stk.100 | DoG,73% — ——_eaaversenensees 157 162 70,00 Silver Mining, Lim. | ; 2 
Stk.|100 | Do H,7 % maximum.................. 132 237 Australian . ................ 2 
Stk.|100 | Do4% Debenture ee 103 106 5000 Australian United Gold, 
Bt IOG | DOSk MH Ck, tavesnensess 108 112 POO 5 <sdecesgchsos] v0 
10 | 10 |Hong Kong and China Sibunes savanhbiten 154 163 10,000} 50 | 50 |Bilbao Iron Ore, Lim...| 5} 5} 
Stk.|100 [Imperial Continental ...............-+- 193 197 82,500) 4 4 |Canadian Copper and 
BNE e ALIOINOND Such ctspsses senscbeprscssastovennsaund 195 200 Sulphur, Limited .. ai it 
Stk.|100 | Do lst Preference .................+++ 130 140 20,000} 10 7 |Cape Copper, Limited... 
5 | 5 |Malta & Mediterranean, Limited...| 2 2} 125,000; 1) 18/ |Chontales, Limited ...... a rk 
5 | 23/Mauritius, Limited ................0+ 3 150,000} 1 1 |Colar Gold Mining, L..| ...  ... 
100 |100 |Metropol. of Melbourne 6 % Deben.| ... ... 61,000} 5 5 |Colorado United, Lim...) 23 2% 
20 | 20 |Monte Video, Limited .................. 4 15 50,000) 4 8? |Copiapo, Limited ...... 23 2% 
5 | 5 |Ottoman, Limited 23 23 120,000! 1 1 |Devdélah Central Gold 
5 | 5 |Oriental, Limited si Mines, Limited ...... 
5| 43] Do New........... eee 200,000) 1 1 |Devfla Moyar Gold 
Br BT. BO OW BIO ciacecgndedncscccceveasens Mining, Limited 
10: 20-4Paira De 2 2... cess ses Rane 75,000) 1 3 |Devéla Provident Gold 
10 | 23/Petersbourg and Viborg, Limited...) ... ... Mining, Limited . 
= 20 |Rio de Janeiro, Limited ............... 253 26} 92,945, 1| ... |Don Pedro North del 
RP Maes PI kore cccctetitecs Git cotevtes 13} 143 Rey, Limited......... 
stk. {100 South Metropolitan, A... 210 2:5 | _ 27,528) 10 | 10 |Eberhardt & Aurora, L. 
CRNA f - TO BB = 5 iccicctdcegsccceace venastoaheceotane 177 182 100,090} 1 1 |Exchequer Gold and 
Stk.|100 | Do Perpetual 5 % Debent. Stock.!124 129 | Silver Mining, Lim. 
5 | 5 |Tottenham & Edmonton Gas Light 30,000 10 | 10 |Flagstatf, Limited ...... 
and Coke Original ................+. 9 10 25,000} 2; 2 |Fortuna, Limited......... 
10 | 8} Do New Ordinary ..............0:.0006] so Se 000) 2 2 |Frontino and Bolivia 
Gold, Limited......... 
———————————— 27,469) 8 8 |General Mining Associa- 
tion, Limited ......... 
LAND AND INVESTMENT 100,000} 1 1 (Indian Glenrock Gold 
a Mining, Limited ... 
25 | 214)Australian Agricultural ............+. 70 75 150,000} 1 1 (Indian Phenix Gold 
34 | 34 |British American Land ............. | 34 37 Mining, Limited . 
1 | 1 (Canada Company ...............ssscesees 89 91 150,000) 1 1 |Indian Trevelyan Gold 
1} 1 |Central Argentine Land .........+... 23 «28 Mining, Limited 
17 {EP POM o Ie OF sosisscrkcass ce bees alse 24 244 100,000; 1 1 |I.X. L. Gold and Silver 
50 | 5 |Land Securities, Limited... 13 nt Mining, Limited . 
7 10 |Natal Land & Colonisation Co. Lim. ot 10 200,000) 2 2 |La Plata Mining and 
5 | Do8 % Preference ..............+.+. Smelting Company 
100 100 |New Brunswick L. and Lumber 5 %/| 94 96 of New weecetens 
3| 3 \Newfoundland Land, Limited ...... 13 1} 20,000; 5| 5 |Last Chance _ Silver 
Stk. 100 North British Australasian, Lim....| 53 58 Mining of Utah ... 
Stk./100 | Do 6 % irredeemable Guaranteed|105 110 15,000} 3| 3 |Linares, Limited ......... 
5 | 1 \Otago & Southland Investment L...| 1} 2} 165,000} 2| 2 |Londoz and California, 
Stk.) 100 |Peel River Land & Mineral Limited) 86 90 imi curser 
10 | 2 Queensland Invest. & Land Mort.,L.| 33 3% 135,000) 1 3 |Mysore Gold Mining, 
10 | 13| DoAdd.Sharesiss.at}pm.all pd.) 54 3% Limited ............-. 
Stk.|100 |Scottish Australian Investment L..|210 215 120,000; 1 18 |Mysore ReefG. Min. pi a 
Stk | 50 | Do New Ord.iss.at35% pm.all pd.|105 110 66,000 5 | 5 |New Guetente, Limited! F 0 
Stk./100 | Do 5% Guaranteed Preference... 112 117 | 100,0001)100 ; 100 | Do % Deb. ............ 
Stk.|100 | Do6 % ...|130 135 20,000) 5 5 |New Zealand Kapanga 
25 | 25 South Australian oan Se. 7 58 60 Gold, Limited 35 
30 | 30 |Van Diemen’s Land .................+--+ 31 38 200,000) 1 1 |Neuveau Monde Go 
a SS 125,000} 1| 1 |Ooregum Gold Mining 
Stilo Copper, in| 429 
50,000} 4 4 |Panulcillo Copper, Li 
WATERWORKS. 80,000] 3 3 So Gold, 
20 | 15 |Antwerp, Limited ..........c.sssssse- 17 19 14,000] 20 | 20 |Pontgibaud Silver Lead 
Stk. ue Antwer Ste ak eae 205 210 Mining *Timiteds: 
20 | 20 City of St Petersburg, Limited ...... 2 3 100,000 2 1 |Port Phillip, Lim 
BO: 1 20 Homie. WANIOG 50s v ese pincdd- -pescinevaps octet 9} 10} 349,000) 1 1 
Stk.|100 |East London ............ .c.cccceseesceees 213 218 190,080} 1/| 1 
50 | 50 |Grand Junction Maximum 10 % ...|115 120 
BED FRAO 2 ersten nach <veretearetephdeviatnetteies 280 299 , 5; 5 
10 | 2})Kimberley, Limited ..................... 4 + 
100 |100 |Lambeth Maximum 10 % ............ 219 224 
100 | 30 | Do 10 % Nos. 14,285 to 15,782...... ss Sate 
100 |100 | Do 7} % Nos. 4,001 to 7,662...... 180 185 
100 | 30 | Do 74 % Nos. 12,987 to 14,284 anal Me a 
S8tk.|100 | Do 4% Debenture Stock............ M7110 | SN aS oe ee 
100 |100 |New River, New................cscseceoee 335385) NO ae ee t tude 
Stk.|100 | Do 4 % Debenture Stock............| ... ae 
20 | 20 Tne Limited, A 6 % penne. 8 8 


BS -OR 5 REP Sictuhichustesusieestcsblunsbvcbadced 
100 100 Southwark and Vauxhall .... 


Serene eneeenee 











eee ee eeeee 1 
4 
2 
2 
TEA AND COFFEE. . 
30 | 20 WAODY sdasiccucabssneaasdabenoaen «| 55 58 , 
= = Darjeeling ies — ited eS 435 100 
eeling Lea, Limited ........ teeceee 
10 10 bastern Assam Tes, Li EIS. 7 ay “= : 
a0 | 30 HForehant Ton, Limited. 16 @ : 
mg Tea, Limited ...............00 114 12 
= ” ee Ten Com. of Assam, L. , a 6 
New ..... ichnddaiaicdilinniae ecevensese] sce” ose 1 
5 | 5 |Moyar Coffee, Limited, 1880 socnuubie 
10 | 10 |Ouvah Coffee, Limited ......... deena AH 10 75, 1 
10 | 1¢ |Upper Assam Tea, Limited... 3 2 40, 1 









Do Preference .......- 







‘ 
f. 





-_ 


, i 
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Oct. 29, 1881.] 
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Det. & Milwkee. Oct. 20. 5,200’ 6,300, 196,80¢ 201,2°0 
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OF FICIAL RAILWAY TRAFFIC RETURNS. 























Ottoman ......... 3,885, 2 073) 











48.141) 24,636 





_——— 









































South Ansizian' ‘Oct. 14, 72,740 79,832 2,814,533 2726790 


& Walt. [Dividend per ; 
Capital herenyear. ‘ put, ——— 2 | | Aggregate | 
_ ' = ' 
Exp’n Work (Mite z gees sam oe Cnt. 4\¢ Receipts of Half- | Miles Open 
exLeastd’ — Py = oe Posy nd | Ist Name of Railway, | @ | ES 348 3 i é Pee | min — 
P mses, of | of | of “4 | §3  2ss/ <2 : és =| 
Lines. ceip’ te. Taxes, | Prefer- 1880/1880) 1881 | $ £ (£23 s 2% Mile. | S| | TEESE Reais 
& Duty.| ences. Ee | dé \225| & é 1881. | 1880. | 1881. | 1880, 
‘ pba ine toe ~e . 
a). 5) oe % wie 2.1 £1 2| 2 | £2] al e| Dred 
| 2 od 
775,508 24,080, 14,368 10,663, 13 | 2 | 12 |Belfast and Count Oct.21, 651) 412) 1,6 20,151 
eis) ols olay ||} | Reena comes 2S A A | Ol el 
36,452, 3 2,415, 317 a 23 1 A 107 nag! 7 
2,257,093) 1easi2) 31812 pee 3 it al |Dablir., Wicklow, i Wer, = _" 7 ro — seen es — 1358 3st 
5,769,879) | 113,092) 85, es ees ON 23 1,663) 10,186) 11.819) “a78' '93°140 "anes 
10,226,664| 531,277} 260,976, 156.203, 24 2} | 2b |°Glasgow & Sth. Western ma Rass! 1S479| at 907 rhea Sov) eritis mee be 1b) sor} | By 
$5,372,208 1,424,291) 792,968) 619,043) ... | 1 Great Eastern ............-.. 23 23191 31,081) 50,202! 57,969) 41,954 67, 73% 1,050,781, 1,004,357 srt | 334 
32,271, 078 1,541, 170, 839,529) 542,009, 2 3t 2 |Great Northern... | 23, 22,573 47,712, 70.285. 67 37.423 199° 19 ' 1.174.298. 8438 | gs 
6,000;872| "252,130, 154035, 78,409, 2 | 2) 2 |@reat Northern (ireland) 21, 6202, $580! ivaud iseldl asses Sst | "193,150| ‘196038, 367 | 458 
4,018,780, 138,293, 73,525, 67,579) ... | ... *Great North of Scotland) 22 2187; 3.251| 5.438! S522 14815 19 76,634 75,618 289 | 280 
7,423,255) 318,984] 187,951) 47,412| 28 | 24 | 1¢ |Gt.Southrn.& WestrnI.)) 21 7/313} 7,933| 15251; 14404 15513, 32. ' o9hos2' oamaal ize | os 
67,860,828 3,023,749/1,551,247 1,188,110, 24 2 2 [tGreat Western re 23 62,518 84197, 146715, 133.155, 31381 67 139% 2614553. 2514905. 2,167 | ays 
34,416,534 1,741, 840) 963,065) "478,944, 23 ra is coppaliees & Yorkshire 23, 23,819; 47, 128) 70,947) 70,500! 69,425 1451334 1,270,560, 1,222379 490 ROE 
86,712;383 4,726,956 2, 444,410 1,324,500) 3 ‘London & North-Western) 23, 64,353, 127,300 192,223, 189,514) 49,770) 112166 + 3,231,590, $142,983 1,722} | 2,316 
21,906,965 931,222) "458, 246, 360,! B27 2 41 My , Lon., Brightn.,& 8. Coast; 22 2/839, 11,131) 38.970, 36,8 53,520 94 143 67,009, 4133 4014 
25,599,840 1,267,300, 734,825, 339,489) 2 WiLondon & South-Western! 23 30,197, 19'308| 36.505, 520, G2 135b 97314) O1TATS| 796 
23,074,189 539,155; 305,829) 283,000) ave . |London, Chatham,& Dover 23. 16, 573) 6,181, 22°754 on 8ée: 136,111 2 aot | 450,356 153, 153% 
18,303, 48,905, 29,690/ 9,664) 13 | 32 | 1} [Lon., Tilbury, &Southend| 23 1/327, '431| 1'758| 1/486. 21953 30162" S100) 2 a 45 
w/857 304 837,200, 435,243) 453,835} 1 | 2 | ... Man. Sheffild,& Lincoln.) 23 6.509! 27,197) 33°706, 33,804, 91,604 226 87} 566,094 265% 
834,576, 64,865) 26,009) os? 5 | 5} \Maryport and Carlisle... 16 467 2,197) 2634, 2627 20,100 65... 40,939 eon at 413) 
9,152,245, 295,946 oe 24 | 23 2 \Metropolitam............000-. TS sand -- | 11,199, 11,041 709,865 8782234 176,862 171,199 13 
625,278, 9,191, 5,17 3560 “| sz | « | St John’s Wood... te pried | $57,909) ... | ees I 
5,572,025 194,960 83,363) —_ 3 ae ‘Metropolitan District ...| 23) | 7146) 7,088 434197) 560 nt 109,360 " 
63,422,618 3,290,596, 1,706,025 1,001,879 3 | 3t | of [Midland ............... 23 $4,907 103,289, 138,196 135,918 55,151, 110,187} 2,333,674 aariiee Laie 
4,567,906, 215,733) 132,628) 64250| 2 | 14 | 1 [Midland Gt. Western (1.)) 21 2982) 56341 S616, 9,268, 12,320 23... 134979 
30,555,685 1,:78,269' 588,620] 561,501! $|1 | 1 |*North British............... | 23, 16,712 83,704) 50,416, 49,988, 31,452, 51, 914 622,291! 50003 : ee} 
56,145,468 3,079, 161/1,521,360| 758,904, 4 | 42 | 32 |North-Eastern ............... 22 31,949, 93,608, 125.557, 124,553, 57,537 85,166 2,000,593. 2,026.38. 1,490 100 
3,502,245, 232,534 118,685) <a 32 | 3 | 38 ‘North London ............... | 23 Soa S318; 8,090 8,308, $24,019 724 192 L4k080, ist? 12 
1,311,591) 77, 67 3,108 er | 54 | 53 |Rh ecteectucepent * ae” rope ap a za Po 90,547, 45203 53108 SiS 63$ 85} 
20771153} 961,924 492244) 310,763 2 | 4. | 12 South-Bastera 7 | 93 26,135 15,614 89,739, 38,260 58,177 111140 747,201 730,587. 350 9 354 
2,490,950) 263,326 127,502} 55.930/7 |8 | 8 (Taff Vale ................ 22 | 11,687, 12.009, 36,440) 158 277 i igs Gh 4, <36 
2.055, 65 74, 118 40,967) 41,733} | 8} I 1 Waterford and Limerick 21 } see | 3,166" 2550... | = ise Sie int 14ig MA) 
| | i J | j } 
ri Ai Por el COLONIAL AND FOREIGN. 6 meds. 
| abe ok | Receipts. Sana Keceipts. | ee Receipts. | Total Receipts. Receipts. [ Total “Receipta. 
. : | Wee iia 
Name = Endng.| 1881. | 1880. | 1881. | 1889, | Name, = Endng.| 1881.| 1880.| 1881. | 1880. wame. are 1831. | 1800. | 1881. | 1880. 
2 £ 2 | Cel oe ok Sil ee 
Bahia &8. Fran. Sept.24 739) ‘0 9,846, 9,759 | Madras ......... Sept.10, 10,453, 9,113, 206,635) 102,191 Emre RGus Ot 9} 3,136 2754) 38,792) 33,345 
Bmby.,B.,&C. 1.! 17, 10,320; 8,666) Meridnal. Italy, Oct. 7, 30,873 30,617 


East Indian ...' 27 80, 176 75; 202 1, 153, 959 924,638 
Kastern Bengal Sept.17 15, 466, 17,844, 14, 104, 126,106 
G.Tk.of Canada Oct. 22 45,085 50, 299) 720,854 749,230 
Gt.Indn. Penin. Sept. 3 43,847, 29,816 341 ,228, 265,522 


Gt.W.of Canada Oct. 21. 20,700, 25,300) 252,800; 273,500 





8 
Oude &Robikna Sept. 3 81556 6,447 


Do New ...... | 
Paris & Meditr.! 





i 
AUSTRALL AN WOOL OIL OR | 
CLOTH OR JUTE DRESSING, AUSTRALIAN 
OIL SOAP, manufactured by the Apollo Stearine 
Candle Company of Melbourne, pure and free from 
any adulteration, and used by all the Australian wool 
scourers and woollen manufacturers. 

Regular supplies can be arranged for, and samples 
obtained, with prices and full particulars, from the 
Agents of the makers, JOHNSON and ALLSUP, 18 
Finsbury circus, London, E.C. 

a 
OF THE 


* 
THE IRON HORSE 
FUTURE.—The OTTO SAFETY BICYCLE, 
with important Patented Improvements, shortly. For 
ladies and gentlemen, winter and summer. Strong, 
z ht, safe, simple, fast, comfortable, elegant, useful. 
Photos 6d each. Description, prices, testimonials.— 


1:8 Newgate street, London. § 
(}ONSOLS" versus GROUND 


RENTS. — Consols pay 3 per cent. 
Ground Rents (equally safe) pay 4 to 44, and con- 
stantly increase in value. Descri tive paper gratis. 
60 50 Lots for Sale. Messrs ssrs Beken, 86 sondon ¥ Wall, E. a.C. 


(‘HRISTMAS PR PRESENTS.— 
Nothing is so high] approenaes as a case of | 
GRANT’S MORELLA A CHE RY BRANDY, which 
can be ordered of any wine merchant. Queen’s 
quality, as supplied to Her oe 42s per dozen. 
Sportsman’s special qu: coe aot r dozen. Manu- 
le 














facturer, T. GRANT, Disti aidstone. 
LONDON LIBRARY, 
12 St Jamos’s square. Founded in 1841. 


Patron—H.R.H. the Prince of Wales. _ 

The Li contains 90,000 volumes of Ancient 
and Modern Literature, in various languages. 

a £3 a year, or £2, with entrance fees 

of £6; life membership, £26. Fifteen volumes are 

allowed to —a and ten to town members. Read- 

ing-rooms open from Ten to Half-past Six. Pro- 

on application. 
ROBERT HARRISON, 
Secretary and Librarian. 


ALLEN’S PORTMANTEAUS 
37 STRAND, LONDON 


LADY’S DRESS BASKETS. 
NEW DRESSING BAGS, 
DESPATCH BOXES 
* OVERLAND TRUN KS. 
2» CAMP AND BARRACK 
FURNITURE, &c. 


NEW CATALOGUE OF 500 
ARTICLES POST FREE. 


ALLEN’S NEW = PRIZE MEDALS 
DRESSING BAG. For General Excellence. 
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THE LIFE 


66,149, 59,803 
Paris & Orleans Oct. 14 104684 101268 3,751,417 3622518 
14 41,760 39,982 1,597,915 1567071 
14 273628 260504 9,741,568 9308560 
Do New ...... i 14 20,528 21,676 753.296 759,020 } 


* The aggregate is reckoned { in these cases for the a memes Ist August. 


27 PATERNOSTER ROW, LONDON, EC. 


MESSRS HODDER & STOUGHTON have THIS DAY published, 
In 2 Vols. 8vo, with Steel Portraits, price 24s, 


AND SPEECHES OF THE 
RIGHT HON. JOHN BRIGHT, 


By GEORGE BARNETT SMITH, 


South Indian... Sept.10| 7,676 6,087, 6%, 636, 65,087 
Sthn. of France Oct. 14, 
Do New ...... | 
Wstn. of France 
Do New ....... { 


58,336 52,435 2,088,580, 1998408 

14] 24.48) 23,040" "935,910. 850,512 
14, 70,540 68,420 2,691,172 2705484 
14 37,128 34,464 1,315,420 1256806 


| Seinde ............ Sept.17; 15,262 17, 811, 145,026 177,639 


M.P. 


Author of “The Life of the Right Hon. W. E. Gladstone, M.P.,” &>. 


The Times says :— 


—“ Mr Barnett Smith's book will be weleomed by a large number of readers 
He has taken great pains to make his story at once accurate and full. 


access to private sources of information, for he gives accounts of Mr Bright's family and personal 


life that it would otherwise not have been possible to give.” 


He has evidently 3 





In imperial folio, half-morocco, price 63s, 


BLACK’S GENERAL ATLAS OF THE WORLD. 


A New Edition, with New Maps of Victoria, New South Wales, 
and the Ancient World. 


EDINBURGH: ADAM 


POLISHED PLATE GLASS.— 

Architects, Builders, an e Trade supp! 

above 2 lowest current rate and of the best 

THE PATENT SILVERING COMPANY ( } 
10 and 12 Lower Kennington lane, London. 


SIL VERED PLATE — GLASS 
10 for LOOKING GLASSES, with or without frames, 


ew pr cess with = Silver oa liable 
to aS 


m damp, a tee or os ed 
- brilliancy. Samples, tariffs, on 
lication. 


T E PATENT SILVERING COMPANY (Limited). 


JOSEPH GILLOTT'’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 





GOLD MEDAL. PARIS 1878 





AND 


nee een ——— 


CHARLES BLACK. 





870, otes 5s, 
SOME ARTICLES 


THE DEPRECIATION OF ~ 
TOPICS CONNECTED WITH IT. 















By the late WALTER BAGEHOT. 





Sixth Edition. Crown 8vo, 7s 6d. 


LOMBARD STREET: 

A DESCRIPTION OF THE MONEY MAREET 
By the late WALTER BAGEHOT. 

C. Kegan Paul and Co. 1 Paternoster square, E.C 
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1362 THE ECONOMIST. [ Oct. 29, 1881, 
| BEAND and CO.’s OWN SAUCE, 








ae seen ce tad SITUATION DE LA 
| Sours, PRESERVED PROVISIONS, | 


est aim! BANQUE D’ESCOMPTE 


‘Essence ‘of BEEF, BEEF TEA, DE ST-PETERSBOURG, 


‘PURTLE {TLE SOUP, and and JELLY, and 
other Aw ler Octobre, 1881. 


| QPECIALITIES for INVALIDS. | 
seasanasenepitiiiciateitiulemaeatisinaiesianstnidiaiistltirmaeiiiiainnganitiitninsibtaitisdnitimniaiiliaie | 
| 


\caurrow: : BEWARE OF IMITATIONS. | 


ACTIF. BR ¢, 
Sa 7 nee a esis okies oc eben tha emia thet eS iNhe ROMePSE oeoaaam 999,391 54 
Sote A — omp s-couran R. c. 
eee 1° A la Banque de I’Etat ...... ssiséieidbanrcpbonnepiagedpoooies Tae Oe 
| 





ANH ts de crédit : 
11 LITTLE ST OPE STREET, : ae ee ieehe an motel du ee, - Femwonrinn, 
MAYFAIR, W. 


de St-Pétersbourg .... ; 283 22 
KiNAHAN’S LL WHISKY. 


b. A la Société de crédit mutuel . aie 588 52 

c. A la Banque de commerce privée de St-Pétersbourg .. Be wide 265 80 
KINAHAN’S LL WHISKY. 
Pure, Mild and Mellow, Delicious and most 


d. A la Banque Internationale de commerce de St. 
Wholesome. Unive recommended by the Pro- 
kies, 


Pétersbourg .. wk Ponived duced Seabee 1,220 27 
f. Ala Banque de Commerce de Varsovie, succursale a St- 
fession. The Cream of Old Irish Whis 


Pétersbourg .. chills éts Seles abies 795 24 
g. A la Banque russe pour ‘le comm. -étranger .. Savunka 688 65 
wane —————— =—- 2,995,508 17 
4% bons du Trésor, 5e série.. beseseeresssessssenees 4,910,000 — 
Escompte de lettres "de change munies d’au moins deux x signatures: pSldek ond tds sacees ose i, SOARS. 27 
Escompte de valeurs sorties au tirage et de Com: kiko habinasin »<inuaursabiais say 26,763 75 
Escompte d’effets de commerce de formes diverses .................cseeceeeeseeeeseeseceeceseee 1,265,146 16 
Avances sur nantissement (1): 
De fonds de |’Etat et de valeurs garanties par le gouvernement... 9,770,221 97 
D’actions, obligations et lettres de gage non cial a le 
gouvernement . sry ens conctavsnea dir” MOORE Oe 
De métaux précieux et de bons de l’adm. des mines .................. 64,675 — 
D’engagements & époque déterminée ...............ccecee cee cee eee eaneeenns 511,011 61 


e. A la Banque de commerce Volg: Kama... 354 13 


,INAHAN’S LL WHISKY. 
Dr Hassall says :—*“ Soft and Mellow, Pure, well 
aiphanety and of neR GUESS OEY excellent quality.” 


, r 
KINAHAN: S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 
hibition, 1865, the Gold Medal, 20 Great Titchfield 
street, London, Ww. 


peu NVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that s aa to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is eq to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases.—Quota- 
tions on application to Messrs Dunville and Co. 
——_ , Royal Irish Distilleries, Belfast ; or at their 

ndon Offices, 4 Beaufort buildings, Strand, W.C. 


—————_ 19,326,567 05 
Bons de l’administration des mines, or et en en monnaie et ings Rapes 
ala Banque ..... cde Naacpasenas wis 104,636 35 
Fonds publics appartenant ala Banque : 
1° Fonds publics et valeurs garanties par le gouvernement ...... 5,242,593 74 
2° Actions, obligations et lettres de ngnee non a gunton per. le 
gouvernement ........... a 603,488 43 





Effets sur l’étranger ...... aguas veo. onsnapeneans tadpaaibed Glass euatiie inn Seka tthe 350,514 39 
Correspondants de la Banque: 
1. Leurs comptes (loro). 
a, Crédits sur nantissement : 


PENIN SULAR AND ORIENTAL 
: 8S. N. COMPANY. 

_—— 1. De valeurs garanties par le gouvernement ........................ 2,860,644 22 

S De VRISUTS MOR CALABRO... 5....5<60...0010-cnrcuengaere eran envendl 249,883 48 

3 D’engagements de commerce ................ccceeeceeeeeceseeeereeeeee 2,091,279 59 


b, Comeets & Gteavert ” .....<..c.i......srscocddensdeeebee een 985,956 32 


Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 


Repvucep Rates OF PassacGE Money. 6,647,763 61 
? > 





2 Comptes de la Banque (nostro). 


SpectaL Return TICKETS. 
a. Sommes libres, tenues par les ‘correspondauts ‘ala dis- 





SYDNEY, Fortnizhtly, ’) Monday. 
GIBRALTAR, M ALTA, EGYPT, ADEN, Weekly. 
by each of the above departures. 

London Ottices—122 Leadenhall streeet, E.C., and 
25 Cockspur street. 


898,242 60 
52,659,695 70 


nomen Wel, position de la Banque ....................sssceeenesensenent ees 4,304,232 85 
CALCUTTA, MADRAS, CEYLON, From Gravesend b. Lettres de change remises 4 l’encaissement... selene can 444,436 37 
Fortnig tly, Wednesday, 4,743,669 92 
CHINA, STRAITS, JAPAN, 12.30 p.m. Avances échues sur nantissement ..................cccceccen cesses see cee ser eeeeeeeeeeeseusneesan ees 158,680 — 
Fortnightly, | From Brindisl. | ETSiS @EmErAUX.....0.......ccreccceesrrcenseecesceecessenses sarees con soeane conten egeesnsen senses ees eeeees 279,966 79 
; ADELAIDE, MELBOURNE,| “Sh weg Cota COONS ons sve'siss vcs sadiene 0s 20 sn +osccgacdangauane Soothe eeaennennaemanE ie Sele 199,607 68 


Immeuble ............... 





PASSIF. 





Capital social acces irae sheons ceakcbeon svadickon Ts eeanniinieaal 
Capital de réserve ... 3 5. 2G cesmeanalanaeea die dae anaes ‘ 
Fonds pour la remonte de Timmeuble . nes ceccos cee cedecelinhwitiae@imepad AelGacshNsauGieh once anaeans ¢ J 
Dépits : 

1° En comptes-comranmts..........................ccccsoccsacsrescdpecopecping | SGOT One 89 

2° Sur demande ...... Ms ds «inde dae vicivag conde Pveokornon hae aot "417,265 18 


3° A échéance déterminée .. £5 vs uds dein sive cae tnd cba sehoheaeaa val 129,450 —_ 


‘DINNEFORD’S MAGNESIA. 


The Medical Profession, for ever Forty Years, have 
approved of this pure solution as the best 
remedy for 


ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 


And as the safest Aperient for Delicate Constitutions 
ies, Children, and Infants. 


DINNEFORD’S MAGNESIA. 
BLAIR’S GOUT PILLS 


| THE GREAT REMEDY 
i 





Correspondants de la Banque: 
1. Leurs comptes (loro) : 
a. Sommes libres, tenues par la Banque A la a 
des correspondants iene ais vec 8,938,157 67 
b. Lettres de change recues & lencaissement ........0.0+ 639,627 11 








2. Comptes de la Banque (nostro) : 

Sepney Eeek gee io Hanae. dnbladunacod’ ct cde cts val be ttls Biased a lcatsas prieeaens 5,688,319 26 
Effets & payer .......... 3% piidtichedinse » Pag nipimpadp deans nantana MaaEEt Cannan eee S 
Dividendes non encore payés- (deta cabelas uessh de do ngpan calueeasione Sanaa oNE (aueeniataa ro oe 
ore one St MIE no 552-045; based vgs pov lev venqpnitestigh nqhtagibeinnindmaeaacea aaa 119 

MES GE GUROIITS B SOOMIIOIOE ons ccciccc ccc cca ccccocccduce due cacibcnccdbbsbenminbestas ot tenseuiieebs 
Etbbetiten,ob COmnneRd OR. 5... ap cp <opes oon: orenansevasvass rev coocasinga cshvanamesmaghence sett? 7 aan 
SIND RIN is inn nc ogo shceistignesocshe vl jad babiedannkepatioets SURE Aas oe 186,533 1 

oi cea 


FOR GOUT AND RHEUMATISM. 


The excruciatiug pain is quickly relieved and cured 
|} in a few days by this celebrated medicine. 

These Pills require no restraint of diet daring 
their use, and are certain to prevent the disease 
inti any vital part.—Sold by all Chemists, at 
ls Tae and 2s 9d per box. 








}JOLLow AY’S PLLLS.—THERE 
is nothing in the whole “ Materia Medica” 
which can surpass these Medicaments for the cer. | 
tainty of their action in lumbago, sciatica, tic dolo- 

| reux, and all flying or settled pains in the nerves, 


(1) ¥ compris avances remboursables 4 demande (on call) 13,873,718 r. 05 c. 


muscles and Diseases of this nature originate | 
| in bad Ce cel Gus avel Wainer, and Silt 1 3 6 ’ O00 SY E . E G R A P H C | P H E R Ss . 
are corrected there can be no permanent eure. The 25,000 ENGLISH. 42,600 GERMAN. 68,400 LATIN, ke 


ordinary remedies only afford temporary relief, and 
F in the end the sufferer is as bad as ever. Holloway’s | The only Ciphers pu ished with a terminational arrangement, so necessary yor proper weeding out and 
| Oj ntment penetrates the human system as salt pene- for the detection of mangled words, and that give the standard authorities and languages from which each word is 
| ji sagoniasd Op ~ == Scud obsdiennaniname nad taken, A complete set of Dictionaries and Grammars is kept at the City Office for reference. 
| giving tone to the system generally. The prophylac- | David Whitelaw, Her Majesty’s Printer’s Warehouse, Great New street, Fleet street, and Gracechure 


* virtues of Tlollowav’s remedies stand unrivalled. ' buildings, 79} Gracechurch street ; Palmer and Howe, Manchester ; James Maclehose, Glasgow. 
; sssrscicesenithnalossagaeimeaiaibeeiasliiiepsibadamiasae elansaaeneen eeaereiais ieciiiamnanetsamAIR ain amnesty a Es ai Me Nk a 
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STANDARD. BANK OF 
BRITISH SOUTH AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 


Hope.) 
Heap OFrrice. 
10 Clement’s lane, Lombard street, London, E.C. 


£ 
Subscribed capital... 4,000,000 
Phe CURIE 600. .cn see scseseseecencs 1,000,000 
ee ee ER oe 510,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transaets every descrip- 
tion of Banking business connected with the South 
African Colonies and States. 


Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager, 


Pie BANK OF AFRICA 
(Limited). 
Head Office, 25 Abchurch lane, Lombard street, 


London. 
Capital, £1,000,000. Subscribed, £500,000, 
Paid-up, £250,000. 
Elizabeth Cape Tenn Kimberley, Durban, 

Port Eliza , Cape Town, Kim 5 
Pietermaritzburg, King William’s Town, rh Aliwal 
North, Bethlehem, Bloemfontein, Cradock, Faure- 
smith, Graaf Reinet, Graham’s Town, Jagersfontein, 
Middelburg, Queenstown, Rouxville, Steynsburg, 
Tarkastad, Uitenhage, heb rm 7 
GENERAL MANAGER—JAMES SIMPSON, Port 

Elizabeth. 

Drafts issued, bills negotiated and collected, and 
-, other banking business transacted with the 
Colony. 

Deposits received for one year and longer at rates 
which may be ascertained on application. 

JOHN MORRISON, London Manager. 


( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 








In CRYLOW  onccecsssece Colombo, Kandy, Galle, Matale 
BBO bce cicttisinivndiis Bombay, Calcutta, Madras, 
Rangoon, 
Srraits SETTLE- 
WBNTG  ccaccisstess Singapore, Penang. 
WO Soeichstecatvegkes Batavia, Sourabaya. 
GHEE ciatscccecasers Hong Kong, Foochow, Shanghai. 
WMO 3.5 aimcetesess Yokohama, 
BANKERS, 
Bank ‘of England. | London Joint Stock Bank 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 


THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

OariTat, £1,000,000. Reserve Funp, £150,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay,’ Madras, 

Kurrachee, Agra, Lahore, Shanghai 

CurRrEnT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the crecit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BIL1s issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 

serve Fund, £297,500. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :-— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Boort, Bridgewater, rem ae 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Elizabeth street (Melbourne), Emerald 
Hill, Euroa, Footscray, Geelong, Hamilton, Horsham, 
perene, Koroit, Kyneton, Lancefield, Learmonth, 

hur, Maffra, Northcote, Penshurst, Prahran, 
Richmond, Romsey, Sale, Sandhurst, Sandrid 
Scarsdale, Smeaton, Shepparton, Stratford, Taradale, 
Trentham, Violet Town, Warrnambool, Yarrawonga, 

In Sour AvsTrRatia—ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Cal- 
towie, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura, neem, Mintaro, Moonta, Meunt Barker, 
Mount Gambier, Nairne, Narracoorte,North Adelaide, 
Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
Riverton, Saddleworth, Stansbury, Strathalbyn, 

, Truro, Wallaroo, Willunga, Wilmington, 
secerate ae See Town. : tle, 
ESTERN USTRALIA.—Perth, Freman 
Geraldton, Albany. ; 
Also on 


in New South Wales, New Zea- 
Jumh, Qpeagheet aut feceaee 


Avproved Bills negotiated, or sent for collection, 
and other banking business with the Australian 


THOS. F. ROBERTS, Acting Manager 
Leadenhall street, E.C : 
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{HE CLYDESDALE BANKING 
OOMPANY. 


under Act of Parliament 
Dat 1838, 


Heap FICE—Glasgow. 
Capital Paid-ap, A ere Surplus Fund, 


Loxpow Orrice—30 Lombard street, E.C. 
Current accounts a deposit accounts kept accord. 


posits at Interest received. 

Customers’ securities taken charge of, Bills, Chequ 
Dividend Warrants, and Coupons collected, and Im 
vestments and Sales of Securities éffected. , 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada, 

Every other description fo oa a business trans 
acted. M z 

30 Lombard street, London, E.C. ioe 


ace aa a ee Nitkin tbbehictos 
(THE COLONIAL BANK OF 
NEW ZEALAND 

Incorporated a. of the General Assembly, 1874. 

Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, . 
Number of Proprietors 1,810. 
Heap Ovesce— Denali, Otago. 
Drrecrors. 
George McLean, Esq., M.H.R., President. 
Hon. W. H. olds, M.L:C. 
A. W. Morris, ’ 
Richard Oliver, M-H.R. 
-L.C. 


James Ra’ c 

Hon. M. Hein 
Esa., C.M.G. 
FERAL MANAGER. 


W. J. M. Larnac 
— Cowie, Esq. 
Lonpon Orrice—No. 13 Moorgate street, E.C. 
DrRectors. 
A. G. Anderson, Esq. 
L. H. Courtney, Esq., M:P. 
David Mackie, r. 

DRAFTS issued on the Branches in the grincionl 
Towns and other places in New Zealand. B 
negotiated and collected, and other Banking business 
transacted with the Colony. 

DEPOSITS received for fixed periods at liberal 
rates of interest which maybe learned on application, 


QQ RIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000, 
Court or Drrecrors. 
CHairMan—Sir William John Walter Baynes, Bart. 
George Arbuthnot, Esq. | Arthe Graig Bs hant 
rge Arbuthnot, . ur igie Oliphant. 
= Forrester Brown, * David Sandeman, 
James Campbell, Esq. Andrew Rd. Scoble, Esq. 
James Fraser, Esq. 
William Walkinshaw, Esq. 
BANKERS. 
Bank of England, Union Bank of London. 
Bank of Scotland, London, 
AGENT IN SCOTLAND. 
David Ferguson Ochterlony, Esq., 23 St Andrew 
square, Edinburgh. 
ForEIGN BRANCHES AND AGENCIES. 
Bombay, Calcutta, Colombo (with agencies at 
several inland towns), Hong Kong, Madras, Mauri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). z 
The Corporation grant drafts and negotiate or 
collect bills payable at the above places, and issue 
Cireular Notes and Letters of Credit negotiable in 
most parts of the world. : 
They undertake all banking business connected 
with India and the Colonies, the purchase and sale of 










British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Me 
or 


&ec., for constituents. They also receive : 
fixed periods, on terms which may be ascertained at 


their Office. 
W. M. ANDERSON, Chief Manager. 
Office hours 10to3. Saturdays, 10 to 2. 
Threadneedle street, London, 1881. 


HONG KONG AND SHANGHAI 


Cuenares = Lonpon. 
H Phillpotts, by 3 om ‘ 

&. F. Dunc = of Messrs oa Gibb and Co.). 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon), 

Manacer—David McLean. 
Banxers—London = s onary Banking Company, 

1 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore, 

Shanghai.” | Foochow. Bombay. 

Hankow. Ye Calcutta. 

Ningpo. Hiogo. San Francisco 

Amoy. | Manila. London, 
Saigon. 
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(Incorporated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, £.C. 


Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 


eck reedeta tease periods on terms to be 


ascertained on oa. 





SUTHERLAND, Secretary. 
PANE of NEW SOUTH WALES, 
Established in 1817. 

Lonwpos Orrrom—6i Old Broad street. 
Capital paid up ............... £1,000,000 
Reserve fund oe 

Letters of Credit and bills granted the 
branches in the Australianand New Zealand Colonies. 


Bills thased or forwarded for collection. 

D ITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on ication. 
DAVED GEORGE Secretary. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap Orrice—54 Old Broad street, London, E.C, 


eee ete rere eeeeneneens 





Reserve fund ............... 250,000 
DRAFTS or LETTERS of CREDIT isened on 
demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 


BANK. 
BILLS on both Colonies negotiated and sent for 


ion. 
WM. G. CUTHBERTSON, 
General Manager 


PANK OF wi EW ZEALAN D. 
Incorporat Aet o' Assembly, 
¢ 29th ae . 
Capital subscribed and paid-up, £1,00)000 
su an 
Reserve Fund, £555,000. 
Heap Orrice—Aunckland. 
BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 


Dunedin, Invercargill, Napier, N New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of i 
business connected with New Zealand, Australia, 
Fiji, on the most favourable terms. 

London Office receives fixed 
and ——— — 

aseertained on application. 

F. LARK WORTHY, Managing Director. 





AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 
Incorporated a.p. 1863. 

Heap Orrice—London. 

Capital subscribed, £1,750,000, 

Capital paid-up, £350,000. 
a 

AND aay ’ 
oe x and Dunedin. 
into De are Stock can be obtained from 
R. H. CAIRD, Secretary. 
123 Bishopsgate street Within, London, E.C. 
MORGTAGE DEBENTURES 
OF THE 
NEW ZEALAND AGRICUL- 
TURAL Te (Limited), 
TRUSTEES FOR DesenturEe-HOLDERS 
Sir wo. i een Soe Tart, VC. and 
Sir Sydney Waterlow, Bert, MP. ‘ 
Directors. 
George Meredith Bell, per yp RB. ©. 


WJ. Mudie Larnach, Esq., 
OM.G., late Colonial oe 
Treasurer and Minister | Sir Julius 
ol ace New Zea-| late 

oe 
The Dire are issuing Mortgage 

bearing Interest at 5 PER CENT. FoR Yana 

and 5 


These M 





"MG, 


of the . : 
issued free of to the lender, in sums 
ms renber' registered 


of £50 and upwards and to bearer ot 
holder. 

Full particulars on application at the Offices of 
the C where the Forms of Debentares and 
the Company \Sor secaring the same ann ‘te Sven) 


Cannon street, London, E.C. ; 
H 8. VALENTINE, Secretary. 








em 


deposits of £530 | 
rates and particulars of wiich can be | 


ieulars as to conversion of Debentures ; 
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NEWTON, CHAMBERS, AND COMPANY, 


LIMITED. 
Thorncliffe and Chapeltown Ironworks and Collieries, near Sheffield. 





CAPITAL £650,000, IN 32,500 SHARES OF £20 EACH, 
Of which it is expected that £14 per Share will be required to be called up. 


6,000 Shares, fully paid, will be taken by the Vendors. 26,500 Shares are now offered for Subscription. 
£1 is vayable on Application ; £2 on Allotment ; £4 February 1st, 1882; £4 May 1st, 1882; and £3 in Aug., 1899- 


Interest at 5 per cent. will be allowed on Calls paid in advance. 


IT IS NOT INTENDED TO ISSUE ANY MORTGAGE DEBENTURE OR PREFERENCE SHARES. 





DIREC 
Thomas Chambers Newton, ., Staindrop lodge, Thorncliffe, Sheffield, Chairman, 
The Right Honourable the me of Wharncliffe, Wortley hall, Sheffield. 
The 


onourable John Wentworth Fitzwilliam, M.P., Wentworth Woodhouse, 
Rotherham. 

Alexander McArthur, Esq., M.P., 20 Silk street, E.C.,and Raleigh hall, Brixton, 
8.W. 


TORS. 

John Y. Cowlishaw, Esq., Tapton Cliff, Sheffield (Deputy-Chai 

eAEGRADS. peeiettomnsaatinwindicn cose 
ili idebottom, .» Harew ge, Mottram-in-Longdendal 

Edward Tozer, Fsq,, J.P. (Kx-Mayor of Sheffield), Ickles Steel Works Tethe nem 

Edwin Drew, Esq., M.D., Philbeach — Earl's court, London, 8.W. : 

Arthur Ingram Robinson, Esq., Clitheroe Castle, Lancashire. 


MANAGING DIRECTORS. 


George Dawson, Esq., Mortomley lane end, Thorncliffe, Sheffield. | Arthur Marshall Chambers, Esq, Belmont, Chapeltown, Sheffield, 
BANKERS. 
The Sheffield and Hallamshire Bank, Sheffield ; and their London Agents, Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, London, E.(. 
AUDITORS. 
Messrs Chadwicks, Collier, and Co., London and Manchester. | Messrs H, W. and J. Blackburn, Bradford and Leeds. 
SOLICITORS. 


Messrs Ingle, Cooper, and Holmes, 20 Threadneedle street, London, E.C. | 


Messrs W. Smith and Son, 16 Campo lane, Sheffield. 


SECRETARY—Mr William Barraclough, Thorncliffe Ironworks, Sheffield. 


This Company has been formed to purchase and take over the Ironworks, Collieries , 
Properties, and Business of Messrs Newton, Chambers, and Co, at Thorncliffe and 
Chapeltown, near Sheffield. The business was founded in 1793, and has been 
gradually brought to its present high development and reputation by tte energy ani 
integrity of three successive generations of proprietors. 

The present deed of partnership of the firm was executed in 1863, and since the 
death of the last surviving partner, in 1869, the business has been carried on under 
the same deed by the executors of the deceased partners. The partnership term 
under this deed is about to expire; and as some of the executors have no power 
thereafter to continue the business, which has now outgrown the ordinary limits of 
private enterprise, it has been determined to convert the concern intoa joint stock 
company.. 

The erinclgal collieries are those known as ‘'The Thorncliffe,” ‘‘ TheTankersley,” 
and “ The Rockingham,” which are held under leases from the Earl Fitzwilliam, the 
Duke of Norfolk, and others. 

The quantity of coal now under lease is estimated to exceed 23 million tons, and 
there are over3 million tons entirely surrounded by the present royaliies which have 
been offered, and can doubtless be obtained at any time on favourable terms, making 
together 26 million tons. In addition to the above, there are large adjoining tracts of 
unieased coel, which can be worked from the present pits. The average annual output 
forthe last three years has been 612,000 tons; the outovt in 1880 was 620,000 to s, 
and during the first nine months of the present year it has amounted to n> less than 
553,000 tons. 

The second Rockingham pit, which is already sunk to the Silkstone seam, and 
provided witn permanent engines, can be com: leted ata cost of about £20,000, by 
which it is estimated that the output will be increased to upwards of 800,000 tons per 
ennum. 

The Silkstone and Thorncliffe seams have a special reputation and value. As 
house coals, the Silkstone commands the highest pric3 of any inland coal, ani the 
Thorncliffe only slightly less. As gas coals they are surpa-sed only by Cannel, as 
—- ~— 11,000 feet of 18-candle gas and above 13 cwt. of exccllent coke per ton 
of coal 

Large contracts are running for the supply of gas works in London, Nottingham, 
Peterboro’, Lincoln, Northampton, Shrewsbury, Sheffield, and many other towns at 
home and abroad; and the demand for these coals is steadily increasing. 

The Park Gate seam produces excellent house, steam, and manufacturing coal. 

The manufacture of coke forms an important item in the economy of the business. 
There are 311 ovens, producing over 2,400 tons per week of the best quality for 
bessemer, steel-melting, and blast furnace purposes. 

The ironworks consist of the Thorncliffe and the Chapeltown works, including 
two large blast furnaces of the b-st modera cons‘ruction, w ‘ich yield an-.ua ly 31,000 
tons of pig iron equal to the bet Scotch bran is:—Extensive foundrivs, in which 
about 13,000 tons of this pig iron is conve ted into cas:ings ; and a large and complete 
engineering plant, embracing all necessary machivery fur the ma: ufacture of boilers, 
roofs, bridges, &c. These works are well known fur the manufacture of all kinds of 


‘| gas-making apparatus, comprising gas-holders, retorts, and fittin.s, scrubbers, con- 


densers, purifiers, centre and slide-valves, &c.; also for light-r goods and cooking 


‘| apparatus of various kinds, including the well-known “ Thorncliffe Patent Range.” 


The ironworks sales for 1879 amounted to 193,0 07; and for 1830 to 210,00°2. 

Twelve miles of railway belonging te the firm connect t e ollieries and ironworks 
with the Manchester, Sheffie'd, and Lincolnshire Railway, and the principal railways 
and shipping ports of the kingdom. The rolling stock consi-ts of four locomotives 
and above 1,200 railway waggons, of which upw-rds of 500 are the absolute property 
of the firm. The private gas works of the firm supply all the departments, and the r 
own con mill grinds the corn required for the 200 horses employed. The farms 
consist of 600 acres, with the requisite tarmsteads and buildings. 

The freehold estates of the firm comprise 180 acres of land, and the Silkstone, 
Thorncliffe, and Park Gate seams of coal lying under about 70 acres thereof; a large 
workmen's hall,and 165 houses and cottages; also 20 acres of land near Buxton 
giving an abundant supply of the best limestone. There are also 85 hou es and 
cottages held under lease, at low ground rents. 

The Proprietors have agreed to accept for the whole of these prorerties, plant, and 
stock, the amount at which they stand (after due deductions for deprecia- 
tion) in the books and balance sheet of the firm at the 3!st December, 18°0, 

This amount does not include anything for goodwill, or the value of orders and con- 
tracts in hand, or any premium for the leases, nearly sll of which have been recently 
renewed on favourable terms. 

The value of the collieries, and the prices and details of the colliery plant, ma- 


ch and stock, have been carefully examined and verified by George C. Grecn- 
well, » C.E,, of Tynemouth, and Arthur with, ., C.E., Cannock Chase Col- 
lieries, Walsall; and in their jo'nt report, w may be at the Company's 


office, they say :— 

“ Having careful regard to the ition and natural advantages of the prop*rty, the 
plan and development of the u d workings, the efficiency and durability of 
the surface plant, machinery, and rolling stock, the extent, duration, and conditions of 


the lea es, the cost and quanti‘y of the output, and the quality, reputation, and selling 
price of the coal and coxe, and after making due al'owance; for all circumstances, we 
believe that the actual n t profits of such collieries, if efficiently managed, as at pre- 
sent, will be satisfac‘ory, and we most confidently say that the pric: at which these 
properties, w rkings, and plant are valued in the balance heet of the firm for Decem- 
ber 31s‘, 1881, viz., £275,795, is such as an incoming partner or purchasing company 
should willingly agree to. We also sty, that having regard to the present condition of 
the coal trade, this price is 0 e which the vendors may on the whole fairly ac-ept.” 

The value and details of the ironworks, plant, and stock have been similarly ex- 
amined ani verified by J. D. Ellis, Esq.. chairman of John Brown and Co, Limited, 
noepent and in his report, which may also be inspected at the office of the Company, 

@ s1ys:— 

“The plant and machinery are in good order, and the prices at which they are 
valued are most reasona'le, The stock appears to have been taken with great care 
and accuracy, and is priced at very low figures.” And he also stat:s:—“I have no 
hesitation in saying that the total sum (£111,106) at which the plant, buildings, 
machinery, and sto-ks stand in the books of the concern is under rather than over 
their true and fair value, and represents a price that a purchaser ought to give 
williagly and without doubt. I have had more difficulty in stati g that such a price 
is one that ought to be accepted by a seller; but looking at the variety of items 
which go to mae up the total amount, and dealing with them as a whole, I think I 
can fairly say that the price is one that should be accepted by a vendor.’ 

The frechold and leasehold properties and farm stock have been valued by Messrs 
George Sampson and Son, the well-known land aze:ts of Beauchi f Abbey, near 
Sheftiel !, at £56,388 19s 10d, and a copy of their valuation may also be seen at the 
office of the Company. 

The above sums together with £5,672, the value of the Iondon stables and stocks 
at the Sheffield iron warehouse and coal depot, &c., make up the total amount of the 
purch -se-money, £143,963; of which the vendors will accept £120,000 in fully paid- 
up shares, and the remainder in cash by fuur instalments. 

In addition to the £120,000 of shire capital taken by the executors as vendors, 
several of the persons interested in the trust estates will subscribe fur a number of 
shares on their own account. 

The various proper: ies will be conveyed to the Company free of mortgage. A 

The pure)ase will take effect as trom December 3ist, 1880, and the curr nt year's 
P ofits will be app rtioned between the vendors and the Company, according to the 
time of taking poss ssion. and the vendors will also inde nnify the Comp -ny against 
“¥ bad debts incurred up tothat time. 

he Chairman and thetwo Managing Directors, who have sucessfully manag d the 
business for many years, will c ntinue their services, and devote the whole of their 
time thereto. 

Tre profits of the concern in prosperous times have bven very large, and even dur- 
ing the d: pressed traie and low prices of the last three yeurs the ne~ profi's have 
averaged move than 6} per cent. per aonum on the wh le capital and other money 
employed in the business, Uhe transfer will be made to the Company without any 
intermediate profit or te efit to any person, The azency and brokerage charges will 
b> pad by the vendors, and the only expers 8 charzeable to the Company wiil be 
one-half of the valuation fees, ani of the cost of advertising, t gether wish the usual 
legal ani other ne-es : ry charges ia connect.on with the establishment and registra- 
tion of the Co npany. 

The Direct 1s in this prospectus have desired to confine themselves to the plainest 
statement of fa ts, fecling a sured that the well-known character of the business, the 
high and widespread re, utation of the firm—th+ fav urable terms of purcha 
the continuance in the concern of those heretofore so intimately connected with its 
management—wi'l constitute ths best possible guarantee of the ound and profitable 
character of the investment. 

The following agreements have been ent-red into, viz.: An agreement between 
Messrs Thomas Chambers New:on, Samuel Owen, George Dawson, Arthur Ingram 
Robinson, Arthur Marshall Chambers, and Matthew Henry Habershon, the ven ‘ors, 
of the «ne part, and Elward Tozer, Esq., J.P.,on behalf of the Company, of the other 
part, dated the 18th of May, 1881. 

An agreement made be ween Messrs Thom’s Chambers Newton, George Dawson, 
and Arihur Marshall Chambers of the cne part,and Edward Tozer, Esq., J.P., on 
behalf of the Company, of the other part, dated 26th May, 1881; and 
ae ge Edward Tozer, Esq., to Messrs Newton, Chambers and Co., dated 15th 

ober, 1851. 

Copies of the a*ove-rentioned agreements, and of the memorandum and articles of 
association, ca: be seen at the offices of the solict:ors in London and Sheffield, and all 
other inf rmati n requi ed by ‘nten-ling subscribers can be obtained at the offices of 
tre Company, Thorne.iffs and Chape town Woras, near Sheffield; from Mr J. J. 
Miller, Coal Department, Gr.at North.rn Railway, King's cross, the London Coal 
Agent of t-e fir; or from Messrs Cnadwicks, Cullier, and Co., the Agents of the 
vendors, 2 Moorgate street, London, E.C., and 64 Cross street, Manchester. 

Thorncliffe, Sheffield, Oc ober 26, 1891. 
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